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destined for a severe decline. 


‘ 





There has been no important indication of any change in the 
trend of business activity, which is moderately downward. Cyclical 
raw material prices have declined, but thus far they have held up 
better than would ordinarily be expected if business activity were 
The situations in the motor and con- 
struction industries constitute elements of uncertainty, though resi- 
dential contracts have apparently continued to increase. 

















visible improvement. The weekly 

business index declined fractionally 

in the week ended March 25 and 
was still above its low point for the year 
to date. The inability of representatives 
of the bituminous coal mine operators and 
representatives of the United Mine Work- 
ers to agree on a new wage contract, how- 
ever, was probably all that saved the index 
from dropping to a new low record for 
the year. The old contract expired March 
31, and the car loadings report for the 
week ended March 25 showed that there 
had been heavy coal shipments as indus- 
trial consumers took precautions against 
the possibility of a prolonged disagree- 
ment. 

Automobile production declined, con- 
trary to the usual seasonal movement, in 
the week ended April 1. This brought 
about a further sharp decline in our ad- 
justed index of automobile production. 
This would seem to confirm previous re- 
ports of a recession in retail sales, assum- 
ing, of course, that current production 
schedules are closely geared to the pub 
lic demand for new cars. The coming 
week-end report of General Motors deal- 
ers’ sales in March will undoubtedly 
throw some light on the situation, though 
it was only in the second half of March 
that the reported slackening in new-car 
sales became emphatic. The implications 
of the recent laying off of a considerable 
number of employes of motor parts manu- 
facturers have been somewhat alleviated 
by the rehiring of a portion of those laid 
off. Some observers believe the layoff 
was partly a result of bad weather in 
some sections, which necessitated a 
slackening of output to prevent over- 
stocking of parts. Nevertheless, the de- 
cline in employment in motor parts plants, 


Be conditions have shown no 


coming in the middle of March, suggests 
that reports that retail car sales were not 
coming up to expectations may have been 
not far from the mark. Ward’s Automo- 
tive Reports gets highly technical and 
concludes that business is at a crossroads. 

Our index of steel ingot production, 
after fluctuating in a range between 76.7 
and 74.1 ever since the third week of Jan- 
uary, has broken through on the down 
side, as the so-called technical market 
analysts say, this breath-taking develop- 
ment having occurred on the basis of the 
expected rate of operations in the week 
ending next Saturday. Engineering con- 
tracts awarded in March were higher than 
those of February, but not enough higher 
to bring about an increase in our trimes- 
trial moving average. One of the note- 
worthy developments of recent months 
has been a moderate increase in private 
engineering contracts awarded. Recent 
declines in fabricated structural steel 
contracts, however, seem somewhat out 
of line with the recent trend of engineer- 
ing contracts awarded; and in conse- 
quence the tonnage available for future 
fabrication, as reported by the American 
Institute of Steel Construction, declined 
considerably in January and February, 
after having failed by a wide margin to 
expand to the heights reached at the cul- 
mination of the 1935-37 period of expan- 
sion. 

Thomas S. Holden, vice president of the 
F. W. Dodge Corporation, is quoted by 
The American Metal Market as having 
stated last Thursday: “Unauthorized pub- 
lished statements regarding the construc- 
tion contract record of the first two weeks 
in March tend to create the impression 
that there is a serious setback to con- 
struction industry recovery. The facts of 
the situation do not support any such con- 
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clusion. * * * The third week (of March] 
* * * brought the lead over March of 
last year up to 46 per cent.” 








STEEL INGOT PRODUCTION 
ESTIMATED NORMAL = 
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Applying percentage changes to corre- 
sponding months is a hazardous business 
when it comes to trying to gauge current 
month-to-month trends, particularly when 
fractional parts of months are involved 
and the reporting agency does not state 
the exact basis for computing the per- 
centage change. Assuming that Mr. 
Holden is basing the 46 per cent increase 
on daily averages, however, it would ap- 
pear that on a seasonally adjusted basis 
the statistics for the first three weeks of 
March would hardly represent a greater- 
than-seasonal gain from the February 
average. 








AVERAGE WEEKLY ENGINEERING 
CONTRACTS AWARDED 
THREE MONTHS MOVING AVERAGE 
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tent they are now available, with the time. Mr. Holden’s estimate of the resi- 


usual seasonal movements, which, on the 

basis of average daily figures in the period 

1930-38, have been as shown in Table I. 
TABLE I. INDICES OF SEASONAL 


VARIATION IN AVERAGE DAILY 
CONSTRUCTION CONTRACTS 


AWARDED 

(Based on F. W. Dodge Figures) 

Resi- Public Public All 
dential. Works. Utility.* Other. Total. 
ere 66.2 99.4 140.4 %4.0 90.2 
BM 2 ccces 75.5 69.4 90.0 83.1 80.0 
March . 89.2 82.7 115.9 103.6 99.8 
April -109.7 92.4 102.0 101.7 103.1 
. ee 117.3 97.7 71.7 109.3 102.3 
SUMO ...000 119.8 115.0 103.6 112.5 107.5 
July ‘tnt A) 93.5 100.6 117.5 107.6 
ee: 103.1 111.9 97.1 102.9 102.4 
Sept 112.5 122.4 68.8 100.0 106.3 
ee 16.7 110.1 98.2 97.9 104.5 
Nov. 100.0 105.5 87.2 91.3 102.5 
Dec. 100.0 124.5 96.2 93.8 


*Fluctuations in this classification are erratic and 
any seasonal index is therefore subject to a consid- 
erable margin of error. 


It seems probable on the basis of Mr. 
Holden's figures, that residential construc- 
tion, seasonally adjusted, resumed expan- 
sion in March, following a setback in 
February from a high January figure; 
and if that is the case a trimestrial mov- 
ing average would show almost wuninter- 
rupted expansion in residential construc- 


dential construction situation seems to be 
confirmed, moreover, by a substantial 
increase in lumber orders in the week 
ended March 25. 

One curious aspect of the 1938 expan- 
sion in home construction was that it was 
accompanied by acute depression in the 
home appliance industry. That condition 
has been partly corrected in the first two 
months of this year, however, judging by 
a marked increase reported in sales of 
household electric refrigerators, although 
a further substantial increase will be nec- 
essary if total 1939 sales are to come any- 
where near equaling those of 1936 and 
1937. 

In view of the pronounced disturbance 
to financial sentiment caused by the Euro- 
pean crisis, the comparatively steady be- 
havior of our cyclical raw material price 
index may be set down as a favorable in- 


dication. The fairly severe business re- 


cessions of the second half of 1933 and 
of the third quarter of 1934 were preceded 
by greater declines in the cyclical price 
index than any that has yet occurred in 
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Mr. Holden is also quoted as having said 
that residential contracts in the first 
three weeks of March were 62 per cent 
higher than in March, 1938. That indeed 
would be a large gain and presumably 
would represent a greater than seasonal 
increase over February, 1939, bringing 
the residential contracts “curve” to a new 
high record for the 1937-38 recovery. It 
is difficult to draw accurate conclusions 
from these fragmentary figures. The 
F. W. Dodge Corporation has recently 
placed restrictions on the publication of 
all construction contract figures except 
the monthly totals for all classes of con- 
struction. In interpreting current month- 
to-month trends, however, it is advanta- 
geous to be guided by comparisons of the 
average daily figures, to the limited ex- 


ro 
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week’s decline in the index was caused 
mainly by lower hide prices. Steel scra) 
rie te ed ISLE. 
advanced at Phi 

is said to have been caused by foreign 
demand. yi a; 

The two nonferrous metals included in 
our cyclical pricg index, lead and zinc, are 
unchanged. After & pyar of‘ slack 
domestic copper sales, however, the Amer- 
ican Smelting and Refining Company re- 
duced the price of copper from 11% to 
10% cents. 

Confirming the downturn shown by the 
monthly ratio of bank debits to commer- 
cial loans in January and February, our 
trimestrial moving average of the bank 
debit ratio has turned downward. Although 
there is widespread interest in this ratio 
as a forecasting device, there seems to be 
no particular significance in the downturn 
under present circumstances, outside of 
the obvious tendency of bank debits to 
decline more rapidly than commercial 
loans in a period of general business reces- 
sion, which in the present instance is of 
no great forecasting value because the 
business downturn was shown by the 
weekly business index to have begun in 
December. 








THE BANK DEBIT 
COMMERCIAL LOAN RATIO 
ADJUSTED FOR SEASONAL VARIATION 
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For extension of this chart back to 1919, and for 
discussion of the ratio, see THE ANNALIST of Nov. 
16, 1938, p. 658. 


The following tables give technical data 
concerned with the computation of The 
New York Times weekly business index. 


TABLE II. WORKING DAYS, 


Freight Electric Auto- 





Power mobile ber Ac- 
loadings. Prod. Prod. Prod. tivity. 
6.39 5 6 5 
6.39 5 6 5 
6.39 5 6 5 
6.39 5 6 5 
6.40 5 6 5 
6.41 5 6 5 
6.41 5 6 5 
6.41 5 6 5 
6.10 4 5.6 5 
6.42 5 6 5 
6.38 5 6 5 
6.38 5 6 5 
6.39 5 6 5 


TABLE Ill. SEASONAL INDICES, 1939 





Steel Auto- Cot- 
Carload- Ing. Elec. mo- Lum- ton 
Week -—ings.—. Out- Pow. bile ber Mill 
Ended: Tot. Misc. put. Prod. Prod. Prod. Acvy: 
Apr. 8... 93.7 102.4 108.9 97.0 131.5 100.4 102. 
Apr. 15... 94.9 103.3 110.4 97.7 133.5 103.2 102. 
Apr. 22... 96.9 104.1 111.6 98.2 134.7 105.0 97. 
Apr. 29... 97.9 103.6 111.3 97.8 133.3 104.0 98. 
May 6... 98.1 103.1 110.3 97.0 130.3 104.3 100. 
y 13... 98.5 102.6 109.9 97.4 125.7 108.8 101. 
May 20... 99.6 102.8 108.9 97.6 121.0 110.8 99. 
May 27...101.8 102.9 106.4 97.6 114.6 107.1 96. 
June 3...101.9 104.1 104.2 99.1 109.8 109.8 93. 
June 10... 99.9 102.2 100.5 98.3 105.8 108.1 96.4 
June 17 99.7 103.1 97.0 98.7 104.9 109.7 94.8 
June 24...100.5 101.2 95.4 99.3 106.6 110.1 93.8 
July 1...104.1 104.1 93.6 100.3 107.8 105.0 86.8 
TABLE IV. ESTIMATED NORMAL, 1939 
Misc. i Misc. 
it Elec. Freight Elec. 
Week Car- Power | Week Car- Power 
Ended: load.* Prod. | load.* Prod.t 
Apr. 8.. 56.4 363.7 | May 27.. 56.7 366.2 
Apr. 15.. 564 364.1 {| June 3.. 56.7 366.6 
Apr. 22.. 56.5 364.4 | June10.. 56.7 366.9 
ape. 29.. 56.5 364.8] Junel7.. 56.8 367.3 
y 6 ap 365.1 | June 24.. 56.8 367.6 
May 13.. 6 365.5 | July 1.. 56.8. 368.0 
May 20.. 56.6 365.9 
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National Labor Relations Principles Established by 
NLRB and Court Decisions 


By DAVID R. SCOTT 


HREE major trends may be noted 
in the enforcement of the Wagner 
act as the furor over the National 
Labor Relations Board and its pol- 

icies moves toward a climax. First, there 
is the activity on that part of organized 
labor represented by the C. I. O. and with- 
in the board itself to prevent changes 
in the act. Second, there is the demand 
for a change in board personnel and pol- 
icies as expressed in the A. F. of L.’s de- 
mand for the ouster of Donald Wakefield 
Smith and the enactment of the Walsh 
labor relations act amendments, and in 
such amendments written from the em- 
ployer viewpoint as those proposed by 


‘Senator Edward R. Burke ef Nebraska. 


Third, there is the policy being followed 
by the National Labor Relations Board 
in the enforcement of the act as affected 
by Federal court decisions. This is cer- 
tain to have a bearing on the future of 
national labor relations, regardless of how 
many, if any, of either the A. F. of L. or 
employer amendments are adopted, or 
whether the situation ends up in the re- 
organization of the existing board or the 
establishment of a new one. 

Since the trends for and against amend- 
ment of the Wagner act indicate possible 
future developments in enforcement, it is 
proposed to confine this article to the 
actual development of labor relations law 
principles as established by the board and 
as sustained or modified by the courts. In 
general, the board may be said to be di- 
recting its policies along lines designed to 
promote the greatest use of the collective 
bargaining process and by inference the 
collective bargaining contract between 
employer and employe. 

In two previous articles (THE ANNAL- 
IsT, May 6 and 13, 1938, pages 621 and 651, 
respectively) there was set forth from the 
employer viewpoint the more basic prin- 
ciples established in the enforcement of 
the Wagner act regarding various unfair 
labor practices, the collective bargaining 
process and employe representation and 
election matters. This article will not re- 
peat that material but will bring the pre- 
vious articles down to date in the light 
of more recent decisions. Footnotes refer 
to NLRB decisions illustrative of the par- 
ticular principle discussed, and to partic- 
ular court opinions. 


Interference With Employe Rights 


Recent developments under Section 8 
(1), which guarantees employes the right 
of self-organization, and of collective bar- 
gaining and action, have been the pushing 
to the front of a number of heretofore rel- 
atively obscure unfair labor practices. 
These are: 


Bribery including offers of better jobs! 
or wage increases in return for abandon- 
ment of union activities.2 

Incitement of violence against union 
leaders, organizers and members, including 
suggestions to employes to beat up union 
members’ and the ordering of union or- 
ganizers out of the county.4 

Obtaining renunciations of union affilia- 
tions under coercive circumstances, as 
where employer brings employes in one at 
a time and questions them about union 
affiliations5 or holds an election after hav- 
ing made anti-union statements on the 
question of joining a union. 

Forcing employes to sign individual em- 
ployment contracts waiving Wagner act 
rights for the purpose of blocking their 
unionization.7 


Responsibilities of Supervisory 
Employes 
The main development under Section 8 
(2) has been an enlargement of the group 
of employes considered as being in a su- 
pervisory capacity for the purpose of es- 
tablishing employer responsibility for 
their activities and statements in connec- 
tion with findings of employer domina- 


fined to officials having the power to hire 
and fire, this group now includes persons 
lacking such authority when they are in 
charge of production’ or are responsible 
for the discipline of fellow-workers.9 

Recent board decisions under Section 
8 (3) have been characterized by a ten- 
dency to disclose more of the key factors, 
upon which frequently turns the question 
of whether an employer is found in viola- 
tion of the Wagner act, or the charges of 
discriminatory discharge of employes dis- 
missed. These include: 

Pr or ab 
tivity.10 

Disparity or lack of such, between the 
proportion of union members laid off or 
discharged in relation to the percentage of 
union members to total employes in the 
plant.11 

Employer’s knowledge or ignorance of 
the employe’s union sympathy claimed to 
be the basis for the discrimination.12 

Presence or absence of employe participa- 
tion in union activities.13 

The board has held that an employer 
may not legally sign a closed-shop con- 
tract with a labor organization covering 
his prospective employes in advance of 
starting up in business.14 It also has held 
that a closed-shop contract is valid be- 
tween an employer and a company union 
when the preponderance of all the evi- 
dence indicates it is not company-domi- 
nated but the master of itself.15 

Violations of Section 8 (4), which makes 
it an unfair labor practice to discharge 
employes for filing complaints or giving 
testimony under the Wagner act, are so 
rare as.to justify no further discussion 
in this article. 


Trend of Collective Bargaining 


Enforcement of Section 8 (5), making 
it an unfair labor practice for an employer 
to refuse to bargain collectively, has not 
been characterized by new principles of 
late, but rather by an increasing emphasis 
on conditions of collective bargaining 
most likely to result in an agreement be- 
tween the employer and the representa- 
tives of his employes. This follows the 
principles originally set forth in the St. 
Joseph Stockyards case,16 as modified to 
require the employer to sign a written 
agreement when requested to do so.17 

A number of cases, involving alleged 

employer refusals to bargain, have been 
dismissed by the board on the ground the 
real issue was not refusal to bargain, but 
a pay increase or some other question not 
within the scope of the unfair labor prac- 
tices of the Wagner act. Generally, the 
board, in its laying of emphasis on the 
collective bargaining process, has tended 
more and more to pass upon the merits 
of the issues at stake in the bargaining 
between employer and employe represent- 
atives, the net effect of which appears to 
be an increasing pressure on the employer 
to reach an agreement. 
. In the exercise of its authority under 
Section 9 (b), the board, in determining 
the appropriate bargaining unit, has de- 
veloped a number of new principles, in- 
cluding: 





of anti-union ac- 


Clerical employes in many instances have 
interests which normally render their in- 
clusion in one unit with production and 
maintenance employes inappropriate.18 


Office employes are excluded from plant © 


units when no showing is made as to the 
desirability of their inclusion.19 

Clerks working in a factory are included 
in the plant unit,2° unless there is objec- 
tion from, the union?! or one of the two 
rival unions concerned.22 The same is true 
of timekeepers.2 





Outside salesmen have been excluded 
from plant units,?4 although salesmen have 
been included where the union admits 
them to membership,?5 the other employes 
are primarily white-collar workers,26 or 
the salesmen spend most of their time in 
the plant working alongside other em- 
ployes.27 

Maintenance employes are excluded if 
the only union involved objects,28 but, if 
only one of two rival unions protest, they 
are included, in the absence of a showing 
of substantial differences between main- 
tenance and production employes.29 

Watchmen, guards, janitors and the like 
are usually excluded from a unit consisting 
of ordinary employes,?° as are various tech- 
nical employes such as engineers and 
draftsmen,28 or chemists.24 

Admittance of shipping and receiving 
room employes to the plant unit depends 
upon the wishes of the union involved,31! 
while doctors and nurses22 and mes- 
sengers23 are excluded. 

Temporary employes taken on during the 
rush season have been regarded as part 
of the bargaining unit,32 although em- 
ployes serving a brief probationary period 
at reduced wages may be excluded.? 

Interrelation of two companies alone does 
not mean that a single bargaining unit is 
appropriate,33 nor does competition be- 
tween companies in one line indicate such 
a unit.4 But where various employers 
bargain through an association the single 
unit is proper.35 


Bargaining Representatives and 
Elections 

Among the developments in the field of 
certifying employe bargaining representa- 
tives and the staging of elections, in ac- 
cordance with Section 9 (c), has been the 
policy of dismissing petitions when the 
employes named in the petition for cer- 
tification are not in an appropriate unit.** 

Under this section, the board has found 
that an existing contract between an em- 
ployer and a labor organization is not a 
bar to an election when the union did not 
represent a majority at time of execution 
of the contract,3?7 or because of employer 
unfair labor practices.38 A contract likewise 
does not act as a bar to an election where 
it is about to expire,* or is for an extended 
period, say five years,34 the unit covered is 
inappropriate,®® or covers only members of 
the contracting union.** 

Generally speaking, the board is more 
inclined to invalidate elections on the basis 
of union charges of employer interference 
such as threats by supervisory employes*® 
than it is on the basis of charges preferred 
by one union against another. In the main, 
the beard tends to disregard employer pro- 
tests over the conduct of its elections. 


Principles Judicially Determined 

Since early last Summer, enforcement 
of the Wagner act by the National Labor 
Relations Board has become more and 
more a question of applying principles 
already established to various labor dis- 
putes, and less and less a matter of 
establishing new principles. The result, 
therefore, has been an increasing shift of 
the task of interpretation of the act from 
the board itself to the Federal courts 
where there has been a disposition both 
to uphold the NLRB in certain respects 
and in others to take issue with what the 
board has regarded as its scope of activ- 
ities. Among the more important prin- 
ciples which have been judicially de- 
termined in cases before the Supreme 
Court, or in the Circuit Courts of Appeals 
in cases where appeal has been denied by 
the former or no appeal has been made 
are: 


Workers on strike retain the status of 
employes, under the definition of the term 
employe in Section 2 (3), and are entitled 
to the protection of the act irrespective of 
whether the strike was caused by an em- 
ployer’s unfair labor practice.‘ 

The board may under Section 10 (c), 
where a strike has been caused by an un- 


fair labor practice, order the employer to 
reinstate the striking employes, * dis- 
charging if necessary workers hired sub- 
sequent to the unfair labor practices which 
caused the strike.43 

The board may also under Section 10 (c), 
where an employer has dominated or in- 
terfered with the formation or administra- 
tion of a labor organization, order the em- 
ployer to withdraw recognition to such or- 
ganization and to disestablish it as a col- 
lective bargaining agency.*+ 

Notice to the company-dominated union 
need not be given for the board to order 
the employer to disestablish such union as 
a collective bargaining agent.4 

Improper conduct by a union grants no 
immunity to an employer to violate the 
act.43 

An employer may not engage in unfair 
labor practices in order to avoid threatened 
economic loss and thus transfer ihe burden 
to his employes.45 . 

The.board is entitled to legal enforcement 
of its order by the court notwithstanding 
the fact the employer has complied with 
the order.44 

An employer who has refused to bargain 
with representatives selected by a majority 
of his employes on the ground thet he was 
under no obligation to do so cannot, conse- 
quently, justify his conduct on the ground 
that he has been offered no proof of a ma- 
jority.43 


Incompetent Evidence 


The board’s findings of fact, in accord- 
ance with the provisions of Section 10 (e), 
if supported by evidence are conclusive,*2 
provided such findings are supported by 
substantial and creditable evidence.‘ 

The board since it is not bound by the 
ordinary rules of evidence may accept in- 
competent evidence at its hearings, but 
cannot support findings of fact solely on 
such evidence.47 

Employes guilty of misdemeanors as well 
as those guilty of felonies need not be taken 
back by an employer involved in an unfair 
labor practice case despite a board order to 
the contrary.48 

A “runaway shop’”’ situation where the 
employer moves his place of business to 
avoid collective bargaining obligations is 
an unfair labor practice.‘9 

The board may not consider only the evi- 
dence favorable to the supporting of its 
findings of fact, but must also consider all 
evidence and issue an order against an em- 
ployer only when the findings of fact are 
supported by the greater weight of the evi- 
dence,50 

The board may not require reinstatement 
of employes who have obtained substantial- 
ly equivalent employment elsewhere, al- 
though the employer may be required to 
grant remedial pay for the period elapsing 
between a discriminatory discharge and the 
obtaining of the equivalent employment.51 

A general expression of opinion on union 
matters as distinguished from a threat on 
the part of the employer is not an unfair 
labor practice within the meaning of Sec- 
tion 8 (1) of the act.52 

An employer may not be required to post 
compliance notices containing an admis- 
sion of guilt as to his having committed 
unfair labor practices.50 

Individual employment contracts when 
used to defeat the purposes of collective 
bargaining are an unfair labor practice.‘ 

The test of employer domination of a 
labor organization is whether employes in 
such organization are acting for the em- 
ployer rather than themselves.53 

The demands of safety at sea act as a 
curb on the collective action rights of 
sailors, and permit discharge where such 
@ move on the part of an employer in an 
ordinary industrial establishment would be 
held an unfair labor. practice.54 


The Supreme Court has indicated that 
the board lacks power to invalidate a col- 
lective bargaining contract when the ef- 
fect of the operation of the contract is in 
line with the purposes of the Wagner 
act.46 It also has said that the board must 
grant the right of appearance to all 
aggrieved parties.46 The court meanwhile 
continues to emphasize that the. test of 
whether an employer is subject to the 
Wagner act is not so much whether he is 
in interstate commerce but whether a labor 
dispute at his plant has a substantial ef- 
fect on interstate commerce. Thus the 
act has been held applicable to a metro- 
politan utility system.46 

In its most recent major decisions the 
Supreme Court has held that the employer 
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is not required to reinstate employes par- 
ticipating in a sit-down strike, regardless 
of whether the sit-down was violent or 
peaceful in character.5 The court also 
has denied reinstatement to employes vio- 
lating their contracts.56 


Footnotes 


Footnotes through number 40 refer to 
board opinions, bound decisions being des- 
ignated by the name of the employer con- 
cerned, the case number and a reference 
indicating in which volume the particular 
opinion is to be found. Unbound decisions 
to appear in future volumes are designated 
by employer name and case number. Ad- 
ditional footnotes refer to court decisions, 
which are designated by name, the court 
and the date. Appeals to the Supreme 
Court from the circuit courts of appeals, 
when taken, are indicated together with 
the date the appeal was granted or rejected 
voc the former. 

Carlisle Lumber Co., C-93, N.L.R.B. z. 


2 Stack le Carbon Co., C-232, N.L.R.B. 6. 

8 Tiny Town Togs, Inc., C-381, N.L.R.B. 7. 
£ Grover Fork Coal Co., C-213, N.L.R.B. 4. 
msboro Lumber Co., C-17, N.L.R.B. 1. 
Maryland Distilling Co., C-157, N.L.R.B. 3. 

7 Hope ‘ood Retinnin . ’ C- 237, N.L.R.B. 4. 
Hepler, C- N.L.R.B. 7. om 


4 iM. Lowenstein & Sons, Inc., C-357, 
R-524, R-525, N.L.R.B. 6. 
10 Seagrave Corp.» 2 ie 


a, St. Joseph Stockyards Co., C43, N.L. 

i7 Inland Steel Corp., C-252. 
win Pacific Gas and Electric Co., R-274, 
Iron Works, R-566, 


R.B. 3. 
19 ‘Atiantic Basin 


N.L.R.B. 5. 

20 American Hardware Corp., R-271, N.L. 
2 Trij _ peematent Instrument Co., C-211, 
R-175, R.B. 5. 

#2 Westinghouse Airbrake Co., R-282, N.L. 


23 interiake Iron Corp., R-316, m L.R.B. ¢ 





2 Hoffman Beverage C ., R-214, N.L.R.B. 3 
L. A. Nut House, R-354, N. L.R.B. 5. 

aed News Syndicate’ Co., Inc., R-424, N.L. 

27 Brothers, R-360, N.L.R.B. 5. 

28 Northrop Corp., R-185, N.L.R.B. 3. 

ichardson R-385, N.L.R.B. 4. 

80 Todd Shipyards Corp., C-239, N.L.R.B. 5. 
he G crc Chocolate Co., R-527, 

82 j p & Co., Inc., R-382, N.L.R.B. 4. 


Bisho: 
83 Pennsylvania’ Salt Siednctuntne: Co., 
R-262, N.L.R. 
R-402 to 


.B. 3. 
%4 Metro-Goldwyn-Mayer Studios, 
R-420. N.L.R.B. 7. 
35 Shipowners Association of the Pacific, 
-572, N.L.R.B. 7. 
36 Columbia Broadcasting System, 
. N.L.R.B. 
haries Cushman Shoe Co., et al., R-161 
Keg pire, N.L.R. 
38 Federal Knitting Mills Co., R-200 to R-202, 
sgl Manufacturing Company, R-358, 
Metal Products Co., R-307, 
.L.R.B. 4 and 6. 
*L.R.B. v. Bed Radio and Telegraph 


Co., Sup. ¢-. 6-38. 

R.B, v. Jones & Laughlin Steel Corp., 
Sup. Ct., 4-12-37 

> 3. v. ingt Rand, 
26.C-A. papel: denied 5-23-38. 
v. Pennsylvania Greyhound 

lin ony Ct., 2-28- 
45 N.L.R.B. v. Star Publishing Co., 9-C.C.A., 
46 Consolidated Edison Co. v. N.L.R.B., 
v. Bell Oil and Gas 

3-38. 
B. v. Standard Lime and Stone 

-A., 6-13-38. 
B.’ v. Hopwood Retinning Co., 
. v. A. S. Abell Co., 4C.C.A., 
rane Cotton Milis v. N.L.R.B., 


R.B. v. Union Pacific Stages, Inc., 


Inc., 
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Recent Books on Commerce, Finance and Economics 


Dow’s THEORY APPLIED TO BUSINESS AND 
BANKING 


By Robert Rhea 


This book is evidently intended to show 
how business and banking trends can be 
forecast by the use of the Dow Theory, 
although if, as Rhea asserts, stock prices 
can be forecast by the Dow Theory, it 
would follow as a matter of course that 
business activity could also be predicted. 
The main thesis, at any rate, is that the 
market averages discount everything; that 
business indices and other production and 
trade statistics merely record what has 
happened long after the event; that con- 
sequently one. might just as well ignore 
the statistics and judge the economic 
outlook by the averages, as interpreted 
under the rules of the Dow Theory game. 

Rhea goes further and asserts his pos- 
itive distrust of business indices, although 
he qualifies his distrust with an admis- 
sion that “my knowledge of such work is. 
decidedly limited.” This he proceeds at 
once to demonstrate by including a chart 
purporting to show inconsistencies among 
three well-known indices, The Annalist 
Index of Business Activity, the Federal 
Reserve Board’s index of industrial pro- 
duction and Barron’s business index. Un- 
fortunately, for his arguments, however, 
he uses the Reserve Board’s index after 
it has been adjusted by somebody for 
long-time trend; if he had used the in- 
dex as published by the board the agree- 
ment between it and the others would 
have been much closer, at least in the 
period which he uses as an illustration of 
divergence. (Simon & Schuster. $2.) 


**s+ * 
MONEY TO BURN 
By Horace Coon 


For a serious study this is one of the 
most entertaining books that have come 
to our attention in a long while. This is 
partly because the author is a good 
writer and partly because his topic is 
fascinating. The topic is what the great 
American philanthropic foundations do 
with their money. There is entertainment 
value at the outset in the author’s brief 
survey of some of the strange results of 
trusts in perpetuity, as, for example: 

In 1849 Thomas Grover of Philadelphia 
left a fund for respectable white widows, 
housekeepers or rooming-house keepers 
whose husbands had died in the region of 
Southwark. It has been some years since 


widows answering to this description have 
been found. 


But the entertainment value is inci- 
dental to the light which the book throws 
on some of the consequences, some good, 
some bad, of the great foundations, such 
as the Rockefeller, Carnegie, Russell Sage, 
Duke, Milbank, Rosenwald and Common- 
wealth foundations. The activities of these 
enterprises have undoubtedly had a pro- 
found effect in shaping the economic and 
social destinies of the country, as the 


author ably demonstrates. (Longmans, 
Green & Co., $3.) 
** ¢ 
NATIONAL INCOME IN THE UNITED STATES, 
1799-1938 


By Robert F. Martin 

Dr. Martin has undertaken and success- 
fully executed a rather ambitious proj- 
ect. Estimating the national income for 
any one year is in itself no easy statis- 
tical feat; estimating the national income 
for a period of 140 years is a Herculean 
task. 

The national income represents the sum 
total of the goods and services made avail- 
able to the citizenry. At the same time, 
it represents the cost of making those 
goods and services available. It serves as 
an excellent overall indication of the prog- 
ress of the national economy, when com- 


pared with the estimates for previous 
years. 

The current preoccupation of politicians 
with the national income figures makes it 
worth while for the average individual 
to get acquainted with them, to know 
them, thus enabling him to check up on his 
Congressman or his President. Dr. Mar- 
tin’s book, written in non-technical lan- 
guage, provides an excellent opportunity 
to acquire such knowledge. 

For instance, the average individual 
would find that the position of wage-earn- 
ers has never since approached that of 
1923 when total wages and salaries ac- 
counted for 69.1 per cent of privately pro- 
duced income. Many another popular no- 
tion will receive a jolt when subjected to 
the facts that are the national income 
figures. (National Industrial Conference 
Board, Inc., 247 Park Avenue, New York, 
1939.) 

ss ¢ 
PRICE CONTROL IN FASCIST ITALY 
By Henry 8. Miller 

Combining information secured by per- 
sonal interviews in Italy with the study of 
the available statistics and documents, the 
author has attempted to throw light on 
current price policies and control methods 
in Italy. The book surveys the statistical 
work of the Italian Government, the his- 
tory and structure of the groups that have 
directed the price-control system and the 
success of the attempted control. Various 
statistical series and charts are included. 

(Columbia University Press, $2.) 
*=* * 
REORGANIZATION OF THE FEDERAL 
GOVERN MENT 
By Lewis Meriam and Laurence F. 
F. Schmeckebier 


Possibilities of economy through mere 
structural reorganization of Federal ad- 
ministrative agencies are relatively minor 
in comparison with those which might be 
realized by the elimination and curtailment 
of activities, according to this study. Sav- 
ings large enough to play a really impor- 
tant part in bringing government outgo 
down to the level of income can come only 
from elimination and curtailment of cer- 
tain types of activities, a step which in- 
volves large issues of public policy. 

The entire budget for operation of ad- 
ministrative agencies, including the ad- 
ministration of all “emergency” activities, 
amounted to $1,827,318,000 in the last fis- 
cal year, which was approximately 17.65 
per cent of the total amount available for 
expenditures. The remaining $8,522,590,000 
was appropriated for various functions and 
activities which administrative reorgani- 
zation would not touch. 

Two procedures may be utilized in seek- 
ing these larger savings. One involves sub- 
jecting all present functions and activities 
to a rigorous, detailed pruning process, 
which involves examining the multitudi- 
nous activities of the executive agencies, 
abandoning those which are not regarded 
as essential and reducing others to the 
necessary minimum. Such a program 
means that beneficiaries of the national 
government who are now receiving from 
it subsidies, grants, donations, loans, pen- 
sions and special services, and even direct 
or indirect employment would find these 
aids curtailed or abandoned. 

The second procedure involves the de- 
velopment of a more consistent social and 
economic program through the re-exami- 
nation of broad policies that are now in 
conflict. Such major problems are in- 
volved as the elimination of conflicting 
government price policies; encouragement 
of private enterprise so that economic, 
self-sustaining employment may be sub- 
stituted for government-made work and 
the relief of employable persons, and the 
development of a healthy coordinated and 


self-supporting transportation system. Im- 
provement in such major matters would 
both reduce governmental expenditures 
and add materially to revenues. (Brook- 
ings Institution, Washington, D. C., $2.) 
*+ 2s * 
A PURITAN IN BABYLON 
By William Allen White 

This story of Calvin Coolidge is of in- 
estimable value to students of finance, 
commerce and economics because of its 
revelations of what went on behind the 
scenes during and prior to the Coolidge 
boom. Of these revelations one of the 
most significant is undoubtedly an anec- 
dote, already well known to intimates of 
the late H. Parker Willis, concerning “the 
doubt in the President’s heart about the 
state of the nation’’ when the boom was 
on and expanding brokers’ loans were 
causing anxiety to sober-minded econ- 
omists. Mr. Coolidge had invited Dr. 
Willis to the White House two or three 
days after Mr. Coolidge had given out a 
statement to the effect that brokers’ loans 
were not too large. Dr. Willis had just 
testified before a Senate committee that 
he thought they were very much too 
large. 

“Tf I were to give my own personal 


opinion about it [Mr. Coolidge said] I 
should say that any loan made for 


gambling in stocks was an “excessive 
loan”’.’ 
“([Dr. Willis] replied: ‘I wish very much, 


Mr. President, that you had been willing 
to say that instead of making the public 
statement you did.’ 

“Why did you say that?’ Mr. Coolidge 
queried. 

“Simply because I think it would have 


- had a tremendous effect in repressing an 


unwholesome speculation, with which, I 
now see, you have no sympathy.’ 

“Mr. Coolidge thought this over for a 
moment or so and then he said: ‘Well, I 
regard myself as the representative of the 
government and not as an_ individual. 
When technical matters come up I feel 
called on to refer them to the proper de- 
partment of the government which has 
some information about them and then, 
unless there is some good reason, I use 
this information as a basis for whatever 
I have to say; but that does not prevent 
me from thinking what I please as an 
individual’.” 

There would appear to be at least two 
important lessons in this anecdote. First, 
Coolidge made the mistake of referring 
the “technical” matter of brokers’ loans 
to the wrong department of the govern- 
ment. There might be grounds for quib- 
bling over whether the Federal Reserve 
Board was then a department of the gov- 
ernment, but there can be little doubt 
that if Coolidge had referred the matter 
to the chairman of the Federal Reserve 
Board the country might have been 
spared the worst of the Coolidge boom 
and its consequences. It is undoubtedly 
as true today as it always was that the 
Treasury, no matter how able its head, 
finds it difficult to give disinterested 
advice on questions of general economic 
policy. This probably holds true today 
despite the probability that the present 
Secretary of the Treasury is more capable 
of giving sound advice on general eco- 
nomic policy than the present head of 
the Federal Reserve System. 

Second, the anecdote serves as a warn-— 
ing to writers urging sound fiscal policies 
not to be discouraged over the apparent 
futility of their efforts. Coolidge evi- 
dently needed only a trifle more persua- 
sion on the side of sound policy with 
respect to brokers’ loans and easy money 
to make him tell the public what he 
thought in his own heart instead of telling 
the public what Mellon thought. A little 
more persuasion and the entire course of 
our history, with its continuing distress 
down to the present time, might have 


been changed. (Macmillan , $3.50.) 
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National Government: New Dealers Seek Short Session 
To Avoid Further Reverses 


By KENDALL K. HOYT 


WASHINGTON. 
limited list of measures set last 
week as the Administration’s goal 
for Congressional action at this 
session makes it plain that the New 
Dealers are pushing for adjournment in 
the expectation of getting little from Con- 
gress this year and avoiding, if they can, 
some of the legislative reverses which are 
threatened. While adjournment in June 
still seems optimistic, it is possible in July 
unless there is a war and unless unfore- 
seen major bills are thrown into the hop- 
per. 
By mid-June the appropriation bills, 
plus items such as FHA amendments, 
farm measures, neutrality, and extension 
of expiring acts, can be completed. Tax 
changes may be handled by that time and 
may come sooner than expected as a rider 
on the government salary tax bill now 
pending in the Senate. A number of other 
measures will be well advanced. 

This will leave several measures incom- 
plete and will create the usual rush period 
so important to New Deal strategy. In 
this period the Administration evidently 
hopes to bang through major legislation 
such as social security amendments and 
rail aid in the form it wants, giving little 
time for deliberative action. At the same 
time it can hope to crowd bills it wants— 
trust indenture regulation, public works, 
wage-hour amendments, and the USHA 
increase—-under the wire and to squeeze 
out unwelcome measures such as reform 
of the Wagner act. 

But Congress is likely to have ideas of 
its own. We are still unwilling to dismiss 
the possibility that the session will be a 
long one, as seemed likely at the outset. 


* * * 


ECONOMY, in the Congressional battles 
of last week, has had triumphs which may 
prove short-lived. The House, by the close 
vote of 191 to 204, rejected the $250 mil- 
lion item for extra-budgetary farm parity 
payments in the Agriculture Department 
Appropriation. Every one knows that this 
hinged on a political deal whereby the 
urban areas were to get relief funds in 
exchange for pap for the farmers. The 
Illinois delegation held out and swung the 
balance away from the parity fund mere- 
ly because it was thought expedient to 
get the relief money first before letting 
the farmers have theirs. 

There is no assurance that the Senate 
will not reinstate the fund. In the case of 
TVA, the Senate restored the House cut. 
Then the House, having gone on record 
for economy, cheerfully reversed itself. 
This was true also of relief. While the 
Senate let the House cut ride through, it 
forbade an early reduction in the WPA 
rolls and plainly invited the President to 
ask for more money. 

Now the House has granted $100 mil- 
lion of the $150 million request for addi- 
tional WPA funds. This brings the total 
appropriated this session to $825 million, 
against a January budget estimate of 
$750 million. Many Congressmen voted 
for the fund believing that the present 
system is wasteful, but were swayed by 
the present emergency. Some 11 miilion 
persons are now unemployed. 

The emergency as to funds_was caused 
not by the present relief load but by the 
squandering of money in the pre-election 
months of 1938. In October. the Adminis- 
tration was making political capital out of 
the seasonal rise in employment and, at 
the same time, was increasing its relief 
rolls to an election peak. Thereafter the 
trend of Federal relief turned downward 
while Winter need was increasing. Any 
one the least familiar with employment 
trends could have foreseen that a rise in 
unemployment of upward of a mililon per- 
sons would occur between December and 











Federal Appropriations 
(Millions of Dollars) 


De 
-—Fer 1939.—. 

Bill Fiscal . Appropri- 

No. 1939. Budget. ations. Status. 
Independent Offices ....... HR3743 1,598.8 1,570.1 1,668.2 Pub. Law. No. 8, Mar. 16 
pe errr ae HR4218 22.9 25.0 22.0 To conference Mar. 15 
Treasury and Postoffice.... HR4492 1,503.4 1,728.4 1,701.2 To conference Mar. 15 
War Dept., Military........ HR4630 460.2 520.3 513.2 Senate asked conf. Mar. 27 
EE cea char<abdeccaducet HR4852 145.7 +1668 159.8 In S. Approp. Comm. 
POE vi wasendecraenes HR5269 1,129.2 822.7 816.5 In S. Approp. Comm. 
0 See HRS27 28.1 31.2 30.5 In S. Approp. Comm. 


State, Justice & Commerce. ........ .... 
District of Columbia........ ...cceee voce 


Fiseal 1940 and 
ficiencies 


we added) amet House hearings begun 
S Vaeeks acess House hearings begun 
EE Bee House hearings begun 
« “waked” ““keees House hearings begun 





Total regular annual............. 4,888.3 4,864.5 4,911.4 . 
Additional Work Relief..... HJR83 ..... TO. 725.0 Pub. Res. No. 1 
First Deficiency............. HR@08 ..... 13.5 23.8 Pub. Law No. 7 
Second Deficiency ....... ~ ES, wenn 160.8 139.9 In S. Approp. Comm 
Additional Work Relief..... HIR2&46...... 150.0 100.0 In S. Approp. Comm. 





Total 


Army and Navy augmentation to carry out 








Minor appropriations, reappropriations, etc., 


. 5,938.8 5,900.1 


not included. Major bills still to come include” 
defense program; 1940 relief; Third Deficiency. 
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January, as we pointed out in these col- 
umns last year. Ignoring the obvious 
facts, the New Deal frantically went on 
spending for its poll-priming program. So 
WPA turns up broke again. 
~ a. * 

APPROPRIATIONS, in the accompany- 
ing table, show a mounting level of ex- 
penditure. This table omits minor items 


passed and important ones yet to come. 
The budget column includes supplemental 
estimates as well as the January budget 
figures. Comparisons with last year are 
based on reports by the House Appropria- 
tions Committee on the several bills. 

One important way to economize was 
pointed out by Senator Taft in last week’s 
debate which led to cutting the authoriza- 


tion for the four-year program of pur- 
chasing strategic materials from $25 mil- 
lion to $10 million per year. He said that 
authorizations, especially for later years, 
must be held down if appropriations, 
which must first be authorized, are to be 
held within bounds. 

But our table indicates that the main 
route to economy is through the Admin- 
istration rather than in Congress. As in 
prior years, the total of funds appropri- 
ated lines up closely with the estimates 
which were cleared through the Budget 
Bureau and sent to Capitol Hill in Presi- 
dential messages. On top of that, Con- 
gress usually puts in a few items of its own 
before the session ends. If the President 
wants to halance the budget, he can order 
the Federal agencies and the Budget Bu- 
reau to pare their estimates systemati- 
cally. Until he does just that, it will be 
hard to close the flood gates of the 
Treasury. 

There is one other way which has never 
been tried on any large scale. That is to 
campaign through appropriate non-profit, 
public-purpose groups for reduction of 
individual items. Most of the business 
groups which now maintain lobbies in 
Washington give support to the general 
idea of economy, but this scattergun ap- 
proach does little good. Sharpshooting is 
needed to counteract the strong blocs be- 
hind almost every major expenditure. The 
business groups are themselves aligned, 
nationally or regionally, to push through 
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Calendar of National Legislation, Week Ended April 1 


LAST WEEK the House met Monday 
through Friday, March 27-31, and adjourned 
to Monday, April 3. The Senate met Mon- 
day, Tuesday, Thursday and Friday, and 
adjourned to Monday. 

. * . 

SENATE CONFIRMATIONS — Harry E. 
Kalodner, district judge, Eastern District 
Pennsylvania, subject to motion to recon- 
sider; Elmer F. Andrews, Administrator, 
Wage and Hour Division, Department of 
Labor. 

* . > 

NOMINATIONS—Frederick I. Thompson, 
Alabama, member of Federal Communica- 
tions Commission, for unexpired portion of 
seven-year term from July 1, 1934, vice Eu- 
gene O. Sykes; Fred H. Brown, New Hamp- 
shire, Comptroller General of the U. S., for a 
term of fifteen years 

. . + 

NEW LAWS—Pub Law No. 9 (S1098)— 
Amend Sec. 12 Soil Conservation and Do- 
mestic Allotment Act. Approved March 25. 

Pub 16 (HR950)—Exempt vessels under 200 
tons from Officers Competency Certificates 
Convention 1936. March 29. 

os . 

BILLS PASSED BOTH HOUSES—HR4425 
—Government reorganization. House agreed 
conference report March 28. 

HR4630—War Dept. military appropriation. 
Senate asks conference March 27 

HJR250—Appropriation $2,000,000 U. S. Em- 
ployes Compensation Commission. Passed 
Senate March 30. 

HCR11i—Continue special joint committee on 
forestry. Passed Senate March 31. 

. . * 

PASSED ONE HOUSE — 8572 — Authorize 
$25,000,000 per year for four years to acquire 
strategic materials. Passed Senate March 
31. Companion bill HR5191 pending on House 
calendar. 

SRes115—Dismiss contest of John R. Neal, 
Tennessee, for Senate seat of Tom Stewart. 
Agreed to March 31. 

HR5269—Agriculture Dept. appropriation. 
Passed House March 28; to Senate Appro- 
priations Committee. t 

HR5427—Labor Dept. appropriation. Passed 
House March 29; to Senate Approp. 

HJR246—Added $100,000,000 for WPA. 
Passed House March 31; to Senate Approp. 

HRes130—House Appropriation Committee 
investigating WPA. Agreed to March 27. 

. . . 

REPORTED—S570 (Frazier and others) 
SRpt234 March 30—Cost of production farm 
price bill. 

$1109 (Miller) SRpt236 March 30—Amend 
toll bridge act to permit funds to be used 
for matching Fed-aid road funds. 

$1514 (Bankhead) SRpt237 March 30—Make 
payments in kind in cotton. 

$1569 (Hatch) SRpt226 March 30—-Amend 
AAA Act 1938. 

$1773 (Ashurst) SRpt215 March 27—No stat- 


ute of limitations to‘apply to offenses pun- 
ishable by death. 

$1871 (Hatch, Sheppard and Austin) SRpt 
221 March 30—Prevent pernicious political ac- 
tivities; strengthen Corrupt Practices Act 
to prevent abuse of relief system, etc. 

$1886 (Glass) SRpt220 March 28—Amend 
Sec. 22g Federal Reserve Act as to loans of 
bank officials to member banks. 

$1985 (McKellar) SRpt241 March 30—Extend 
time within which States may make toll 
bridges free to qualify for aid under 1937 act. 

SJR90 (O'Mahoney) SRpt240 March 30— 
Amend TNEC resolution. 

HR5324 (Steagall) HRpt313 March 25— 
Amend National Housing Act to extend ex- 
piring FHA powers, etc. 

HRS07 (Chandler) HRpt358 March 31- 
Amend rail bankruptcy procedure. 

7 « 

NEW SENATE BILLS—S1934 (Frazier) Ju- 
diciary—Amend Bankruptcy Act. 

$1941 (Connally) Immigration — Deport 
aliens who advocate fundamentd! changes 
in American government. 

$1955 (Schwellenbach) Agriculture and 
Forestry—Authorize Secretary of Agriculture 
delegate certain functions and appoint Sec- 
ond Assistant Secretary. 

$1960 (Bailey) Commerce—Amend Mer- 
chant Marine and Shipping Acts. 

$1964 (Wagner) Banking and Currency— 
Authorize charitable contributions by na- 
tional banking associations. 

$1970 (LaFollette and Thomas, Utah) Edu- 
cation and Labor—‘‘Oppressive Labor Prac- 
tices Act’ with heavy penalties on strike- 
breaking, etc. 

$1979-80 (Reynolds) Immigration—Deport 
aliens inimical to public interest. 

$2000 (Sheppard) Military Affairs—Author- 
= appropriation for ¢onstruction of an air 

ne. 

$2008 (Thomas, Utah) Education and La- 
bor—Amend Wage-Hour Act. 

$2009 (Wheeler and Truman) Interstate 
Commerce—General revision of Interstate 
Commerce Act. 5S$2016—Regulation of rail 
holding companies. 

$2017 (Wheeler) Interstate Commerce— 
Amend Railroad Unemployment Insurance 
Act 1938. 

$2021 (Thomas, Utah) Education and La- 
bor—Authorize Department of Labor make 
specia! statistical studies on payment of cost 
thereof. 

$2022 (Miller) Education and Labor—Wage- 
Hour Act amendments. 

$2028 (Frazier) Postoffice and Post Roads 
—Create commission to study proposed sys- 
tem of express motorways. 

SJR103 (Vandenberg) Appropriations—De- 
crease period over which WPA funds may 
be spent. 

> . . 

NEW HOUSE BILLS—HR5358 (Peterson, 
Fla.) Agriculture—Amend Sec. 304c of 1937 
Sugar Act and limit benefit payments. 

HR5359 (Ramspeck) Labor--Extend scope 
of nationa) employment system. 


HR5371 (Kean) Banking and Currency— 
Terminate authority of certain Federal agen- 
cies to issue obligations guaranteed by U. 8S. 

HR5372 (Peterson, Fla.) Ways and Means— 
Refund certain excise taxes erroneously col- 
lected. 

HR5373 (Rankin) Rivers and Harbors—Cre- 
ate an authority to operate Niagara power 
facilities. 

HR5374 (Barden) Labor—Amend Secs. 7 and 
13 Wage-Hour Act. 

HR5376 (Cannon, Fla.) Agriculture—Relat- 
ing to intrastate production and marketing 
of sugar. 

HR5379 (Smith, Ohio)—Interstate and For- 
eign Commerce—Amend Copeland Food and 
Drug Act. 

HRS10 (Johnson, Okla.) Agriculture— 
Amend Farm Tenant Act to encourage farm 
ownership. 

HR5412 (Lea) Interstate and Foreign Com- 
merce—Encourage travel in U. S. : 

HR5429 (Jeffries) Banking and Currency— 
Empower RFC to guarantee character loans 
made to merchants by banks. 

HR5430 (Norrell) Ways and Means—Fed- 
eral contribution of $15 per month for old- 
age assistance regardless of State contri- 
bution. 

HR5432 (Coffee, Wash.)—Foreign Affairs— 
Prohibit munitions exports to Japan. 

HRS432 and HR5452 (Rankin) World War 
Veterans Legisiation—Benefits for veterans 
and dependents. 

HR5435 (Mrs. 
Wage-Hour Act. 

HRM (Flaherty) Immigration and Natu- 
ralization—Deport naturalized citizens hold- 
ing subversive doctrines. 

HRS455 (Flaherty) Judiciary—Make crime 
to teach principles of government based on 
racial] discrimination. 

HRS474 (Crosser) Interstate and Foreign 
Commerce—Amend Railroad Unemployment 
Insurance Act 1938. 

HRS475 (Gehrmann) Ways and Means— 
Regulate importation of dairy products 

HR5482 (Doughton) Ways and Means—Au- 
thorize increase in appropriation for admin- 
istration of State unemployment compensa- 
tion laws. 

HR5483 (Shafer, Mich.) Civil Service—Reg- 
ister aliens employed by U. S. 

HR5489 (Sabath) Ways and Means—Allew 
credits against Title [X tax of Social] Se- 
curity Act for contributions te unemploy- 
ment funds required by State law irrespec- 
tive of time of payment. 

HJR245 (Faddis) Labor—Investigating dis- 
placement of labor by machinery. 

HJR247 (Jones, Texas) Agriculture—Mini- 
mum national allotments for cotton. HJR238 
~Minimum national allotments for wheat. 

HJR254 (Fish) Foreign Affairs—Keep U. & 
out of foreign wars. 

HRes144 (Schulte) Rules—Authorize Immi- 
gration and Naturalization Committee study — 
need for revision and codification of laws 
as to immigration, etc. 


Norton) Labor — Amend 
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| Selection of Investment Management: Importance of 
Principles and Methods 


By EMERSON WIRT AXE 


This is the last of a series of articles 
dealing with the handling of funds in- 
vested in securities. 

M our previous discussion of the 
principles of investment it is clear 
that the management of invest- 
ment funds is a difficult matter 

and thai it requires special training, long 

' experience, and a rather expensive sta- 
tistical organization and equipment. For 
these reasons many investors find it in- 
advisable to attempt the management of 
their funds themselves and turn to the 
Services of professional investment man- 
agers. During the last twenty years the 
profession of investment management has 
developed, and the investor today has 
available the services of a number of in- 

_-yvestment counsel organizations of excel- 
lent character, with good records of past 
performances. Selecting investment coun- 
gel, however, is by no means a simple 
matter and we believe it is worth while 
to include in this series an article covering 
standards which may be used in judging 
and selecting professional investment 
management. 

In judging investment management or- 
ganizations, the investor is faced with a 
problem of considerable difficulty. He is 
interested in results over a period of 
years, ten years or longer, yet, practically, 
his judgment must usually be based on 
records which cover shorter periods. There 
is a danger that he may attach too much 
importance to something that has been 
done over a short period and that he will 
not be able to translate a short record 
into terms of probable results over a long 
period. Speculative methods might, for 
example, produce large appreciation over 
@ period of two or three years during 
which particularly favorable conditions 
prevail; but these same methods would 


result in serious loss if applied over a- 


longer period. To judge investment man- 
agement purely on the basis of results 
Over a short period is likely to be mis- 
leading and dangerous. 


Importance of Sound Principles 

It is important to observe that the in- 
vestor should be interested even more in 
principles and methods than in past re- 
sults. If the principles and methods are 
sound and are adapted to the realities of 
security investment, they may be relied 
upon to produce a satisfactory result over 
@ period of time. The investor must judge 
from the record of results in the past 
whether the methods and principles em- 
ployed by an investment manager are 
gound, because it is upon that that re- 
sults in the future will depend. 

The length of time an individual or an 
organization has been managing invest- 
ments is of less importance than the 
methods employed and the _ results 
achieved. Even over a period as long as 
fifteen or twenty years there is room for 
chance to play a part in determining re- 
sults. What has happened in the past 
cannot always be expected to repeat itself 
%m the future, but it is reasonable to as- 
sume that methods which have proved 
satisfactory throughout both a period of 
severe depression and a period of recov- 
ery and prosperity will have greater 
chance of success during succeeding 
periods of depression and prosperity than 
other methods which have not worked 
successfully. 

What is wanted is methods of such 
fundamental soundness that the probabil- 

’ ities are strongly on the side of their pro- 
ducing a favorable result. under all the 
possible combinations of conditions that 
may prevail in the future. Performance 
in the past is to be taken not as some- 
thing that is certain to be repeated.in the 





future but as an indication of the type 
of methods employed. 

The fallacy of judging investment 
methods purely on the basis of past re- 
sults, even on the basis of a period as 
long as ten years, may be illustrated from 
investment experience in this country 
since the close of the World War. In the 
Gecade 1919-28 a number of investors 
followed a method based on the principle 
that common stocks were excellent long- 
term investments, and that the investor 
could safely purchase a diversified list of 
common stocks and hold them indefinitely 
without regard to changing economic con- 
ditions. As it happened, for eight years, 
1921-1929, this method appeared satisfac- 
tory, because over that period the gen- 
eral level of common stock prices ad- 
vanced more substantially than during 
any similar period in the past, and with 
no really important interruption. As a 
result, investment managers who followed 
the policy of disregarding fundamental 
changes in general economic conditions, 
and who based their position on the 
theory that the general trend of common 
stock prices would continue upward in- 
definitely, succeeded in obtaining substan- 
tial appreciation. It is possible that they 
did better over that particular period 
than they would have done had they 
made any attempt to interpret changes 
in general economic conditions. Yet, in 
spite of this long record, the method 
employed was fundamentally unsound and 
it produced extraordinarily severe losses 
when the next period of genuinely un- 
favorable economic conditions arrived. 

Had an investor in 1929 judged invest- 
ment management simply on the basis of 
results during the preceding eight or ten 
years, he probably would have arrived at 
the conclusion that managers who based 
their policy upon the theory of common 
stocks as long-term investments were 
sound. Yet this conclusion would have 
been erroneous. An accurate analysis of 
the method in question would have in- 


‘dicated clearly its fundamentally hazard- 


ous nature. 

For this reason the investor can never 
accept a record of appreciation, or of re- 
sults obtained, over some period in the 
past, as in itself an entirely reliable indi- 
cation of the quality of investment man- 
agement. Nor can he rely upon methods 
alone. Results are significant only as 
they throw light upon the methods and 
upon the ability of an investment man- 
agement organization to put methods into 
practice. 


Five Ways of Judging Results 

In judging a record of investment man- 
agement in the past the investor should 
give attention to the following points: 

1. Whether the fund has been kept in 
a position in which risk has been reduced 
to a low level. This may be judged to 
some extent by the average proportion 
of the total fund represented by common 
stocks or other types of securities whose 
prices are normally subject to wide varia- 
tions. From a dollar value standpoint 
high average percentage investment in 
common stocks or lower-grade bonds or 
preferred stocks represents a higher de- 
gree of risk than a low average invest- 
ment in these types of securities. 

2. Whether, against the background of 
contemporaneous economic and political 
conditions, the proper percentage has been 
invested in common stocks. When general 
conditions are favorable, an average per- 





centage of 60 in common stocks represents 
a much lower degree of risk than an aver- 
age investment of 30 per cent in a period 
in which general conditions are definitely 
unfavorable. 

3. Whether a similar standard can be 
successfully applied to the fund’s policy 
in the use of high-grade bonds. A large 
investment in high-grade bonds in a fun- 
damentally unfavorable money situation 
might easily involve the fund in substan- 
tial loss, as it would have, for example, 


“in 1889-91, 1905-7, 1917, 1919-20, 1928-29 


or 1931-32. The degree of risk involved, 
even in the case of high-grade bonds, 


must be judged in the light of contem-. 


poraneous economic conditions. 

4. Whether the amount of income and 
appreciation obtained by investment man- 
agement is aatisfactory, taking into 
consideration contemporaneous economic 
conditions. Income is easy to obtain when 
money rates are high, but practically im- 
possible when rates are abnormally low. 
Appreciation of principal is no great 
achievement when conditions are favor- 
able; whether the fund has been protected 
against depreciation in unfavorable peri- 
ods is of far more importance. 

5. Whether the position of the fund has 
been altered effectively in accordance 
with fundamental changes in general eco- 
nomic conditions. This does not imply, of 
course, that the position of the fund 
should be shifted every few months. It is 
possible that no really fundamental 
change may be required over a period of 
several years. But the management must 
be judged on the basis of its ability to 
make reasonable alterations in accordance 
with fundamental changes in economic 
conditions in order to maintain the fund 
in a safe position at all times and also to 
afford it advantage with respect to the 
secondary objectives, appreciation and in- 
come. 


Putting Methods Into Practice 


We have given chief emphasis to prin- 
ciples and methods. There is, however, 
one further important factor which the in- 
vestor must study in judging investment 
management. This is the ability of an in- 
vestment management organization to 
carry out its principles and methods in 
practice. The principles of investment 
which we have outlined in the preceding 
pages presuppose a high degree of skill 
and judgment. In order to apply such a 
method an investment management or- 
ganization must possess the following 
types of ability: 

1. It must have the ability to distin- 
guish, with a reasonable proportion of cor- 
rect over incorrect estimates, between 
general economic situations that are fa- 
vorable and those that are unfavorable, so 
as to judge when it is justifiable to in- 
clude a percentage of common stocks in 
an investment fund and when not. 

2. It must be able to judge the effect 
of changing business and financial condi- 
tions on different industries and different 
securities, and to determine with reason- 
able effectiveness those industries and se- 
curities which are best adapted to the eco- 
nomic characteristics of a particular 
period. 

3. It must be adapted to the pursuit 
of a conservative and cautious investment 
policy and must not be influenced by 
crowd psychology, either the wild specu- 
lative enthusiasm of a boom period or the 
exaggerated pessimism of a depression. 
It must have perception enough to dis- 


tinguish between the realities of longer- 
term values and temporary conditions 
which, for short periods, may lift prices 
of some securities above or depress them 
below reasonable value figures. 

4. It must possess an equipment of 
statistical data making possible the com- 
parison of general business and financial 
conditions, industries, and individual com- 
panies, over a considerable period in the 
past, with the present; and a staff of 
economists, analysts, and statisticians 
able to maintain these records and make 
additional studies. 

5. It must have the ability to judge the 
relative merits of different securities. It 
must have a staff of expert security 
analysts who are able to handle the large 
volume of research and study of indi- 
vidual companies and securities which is 
so essential to the successful management 
of investment funds. 

Professional investment management is 
also available to the investor through 
the shares of fire insurance companies 
and investment trusts. The nature of 
the results produced by these types of 
investment management is indicated by 
the index numbers presented in the first 
article in this series. In the past there 
has been a rather marked difference be- 
tween the results of the different com- 
panies, particularly the investment trusts, 
so that just as great care should be used 
in selecting investment management of 
that type as in selecting investment 
counsel. The general methods that apply 
to selecting investment counsel may also 
apply to comparing insurance company 
or investment trust management. 


FEDERAL ANTI-TRUST GUIDE AND 
INDEX-DIGEST is 

A practical reference to anti-trust, trade 
practice, Robinson-Patman and fair trade 
laws, aimed for laymen and students of 
business or law, as well as attorneys; an 
analysis with explanatory text telling 
what may and may not be done under 
the law in concise and condensed form 
with citations of authorities (cases, de- 
cisions and statutes). 

Public regulation of business, at one 
time only a prolific theory, is now a fact. 
These laws or regulations, whether Fed- 
eral or State, have sweeping applications 
affecting all divisions of business—adver- 
tising, merchandising, sales, purchasing 
and manufacturing. Consequently, a 
working knowledge of anti-trust and trade 
relations laws has become a practical 
necessity to executives and employes alike, 
business men erally and trade associa- 
tions, as well as attorneys and students 
of law or business. This reference has 
been prepared in the light of the immedi- 
ate requirements of such persons. (Legis- 
lative Review Co.) 
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Financial Markets: 


TOCK prices have experienced an- 
other sharp decline, in which the 
much-advertised January low points 
have been broken. The market, how- 

ever, has received fairly good support and 
there is reason to believe that the read- 
justment is nearly if not completely ended. 
The general situation is favorable, al- 
though the immediate course of prices still 
depends to an important extent upon 
events abroad. 

Stock prices rallied moderately last 
Wednesday and into Thursday morning. 
Thursday afternoon, however, a very sharp 
decline developed which continued on ac- 
celerated volume until Saturday. The sec- 
ond hour on Saturday a moderate rally 
occurred which continued into Monday 
morning. Another reaction then began. 
Stocks received support on Tuesday aft- 
ernoon, when a moderate rally occurred. 
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The two factors which appeared to hav 
the greatest influence on the course of 
stock prices during the week were Hitler’s 
speech last Saturday at Wilhelmshaven 
and the breaking through of an important 
Dow theory support point by The Wall 
Street Journal’s averages. The fear of 
what Hitler might say and the establish- 
ing of a major downward trend (accord- 
ing to the Dow theory) undoubtedly 
brought a substantial supply of stock on 
to the market last Friday and Saturday. 

Actually the speech turned out to be 
fairly mild, as speeches of this sort go 
these days, although Wall Street got no 
indication of this fact until after the close 
on Saturday as the unexplained stopping 
of the radio transmission of the speech 
prevented any analysis of it before Sat- 
urday’s close. 
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It had been fairly well advertised that 
if the averages broke through the January 


lows it would, in the opinion of the leading 


s 


Support Level Is Reached 


interpreter of the Dow theory, constitute 
the establishing of a major downward 
trend. The successful predictions of Rob- 
ert Rhea in 1937 and earlier years were 
recalled by many investors and it seems 
highly probable that a substantial quan- 
tity of stock came on the market as a re- 
sult of this break-through. 

It is easy enough to see where a very 
substantial quantity of selling came from 
at the close of last week and during the 
first two days of the current calendar 
week. It is much less easy to determine 
the source of the buying. Nevertheless, 
the market did absorb a very large quan- 


tity of stock in the last two hours last 
Friday, on Saturday, and a fair amount 
on Tuesday. It seems improbable that in- 
vestment trusts were buying, because they 
were already fairly heavily invested. It 
also seems improbable that many Ameri- 
can investors would have had courage 
enough to purchase stocks just before 
Hitler’s speech. 

Of course, there is always somebody 
who knows about these things, but in this 
case, as in September and January, the 
number of persons who could have felt 
real confidence as to the outcome of the 
crisis and have had enough money to buy 


Stocks Break to New Lows Befona 


a very substantial quantity of stock is ex- 
tremely limited. One is reminded of the 
story that Louis Philippe made substan- 
tial profits out of fluctuations that oc- 
curred in the French stock market on 
changes in His Majesty’s health. 

The decline of the past month has car- 
ried stocks down to fairly low levels and 
if business recovery is to continue many 
leading issues are really cheap. Business, 
however, has been seriously discouraged 
by the European crisis and the deeline in 
stocks and it is uncertain how soon re- 
covery in forward buying will be possibile. 
It would seem that the market is now 
in a fairly strong position fundamentally 
but that the immediate course of prices 
would probably depend upon events in 
Europe M. -& 
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CUTE weakness in stock prices, the 
result of a new European war 
scare, pushed wholesale commod- 
ity prices down to a new five-year 

low last week. The Annalist Index closed 
at 77.9 on April 1, a drop of six-tenths 
of a point as compared with the previous 
week and the lowest since mid-December, 
1984. Despite the business recovery that 
has taken place in the last year, com- 
modity prices are about 5 per cent below 
@ year ago. 

Almost all items were under fire last 
week, with the more speculative products 
the weakest. The grains, including wheat, 
lost ground despite the war scare. All live- 
stock quotations moved lower. Cotton and 
textile prices gave way. Hides and rubber 
backed down. 


DAILY COMMODITY PRICES 

Dow- 

Jones Moody’s 
Cotton. wee%, Corn. Hogs. Index. Index. 


Mar. 27...8.55 742 47.7 142.2 
Mar. 28...8.53 7.24 47.69 141.4 
Mar. 29...8.47 7.24 47.74 141.2 
Mar. 30...8.44 7.16 47.52 140.7 
Mar. -8.48 7.18 47.40 140.6 
Apr. . 8.45 47.36 140.5 

For ileal of oe commodities used, 
see 
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COTTON 

Another week has passed and the press- 
ing problems affecting cotton appear no 
nearer a solution now than several months 
ago. Based on reports from Washington, 
@ subsidy on cotton exports is a virtual 
certainty. Despite the fact that an export 
subsidy would represent only a continua- 
tion of the schemes that have already 
wrecked the cotton industry, it seems ex- 
tremely likely that such a course will be 
taken anyway. 





DAILY COTTON PRICES 
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Last week the President himself ad- 
vocated the export subsidy plan as one of 
the few means of solving the cotton prob- 
lem. It is interesting to note how the 
Chief Executive explained the present di- 
lemma, especially since New Deal meas- 
ures are largely responsible for the cur- 
rent difficulty. The President blamed the 
Supreme Court for upsetting the original 
AAA, which decision permitted large 
crops for several years, which, in turn, 
led to the 1939 problem of excess stocks. 


MOVEMENT OF AMERICAN COTTON 
og oe of running bales, ar 2 round 
haif, linters excluded; as _ report 
Pty the New York Cotton Exchange) 
--Week Ended Thursday—, Yr’s 
Mar.30, Mar. 23, —" ast 


1939. 1939. 
Movement Into a 
During week.. 97 106 —25.5 
Since Aug. 1. * g.3e2 *8,283 12,573 —33.5 
Deliveries During ‘Week: 
To domestic mills 102 122 106 — 3.8 
To fore’ mills. 95 88 122 —22.1 
To all mills...... 197 210 228 —13.6 
Deliveries Since Aug. 1: 
To ae mills 4,712 4,610 4,432 + 6.3 
To mills. 3,044 %2,949 3,869 —21.3 
To all Tis isu cas 7.756 *7,559 8,301 — 6.6 
Exports: 
Duri wee 48 83 79 —39.2 
Since © Aug. . | 2,801 °2,753 4,710 —40.5 
Werld Visible Supply (Thursday): 
World total ..... 6,241 6,359 7,153 —12.7 
Week's ee. --118 %-—113 —122 os 
U. 8. A. only.... 5,163 5,234 5,322 — 3.0 
*Adjusted. 


Not a word was said of the fact that 
American price-supporting schemes have 
all but taken the United States out of the 
world cotton market. The majority of the 
trade believes that the artificial price we 
have placed upon cotton is the root of our 
troubles. 

The cotton program now before the 


The Week in Commodities: New War Scare Forces Index 


To Lowest Level Since 1934 


Congress is a complicated one to say the 
least. Among other things it provides for 
a two-price system under which cotton 
exported would be dirt cheap but that 
used in this country will be relatively ex- 
pensive. At present it is estimated that 
the reallotment plan would cost about 
$225,000,000 and the export subsidy plan 
an additional $75,000,000 or so. 

In many respects the cotton legislation 
now before the Congress is conflicting, so 
until more definite news is available it will 
be impossible to determine the final ef- 
fects—especially from a price angle. 

Mill operations continue to hold at a 
remarkably high level, especially if the 
state of general business is taken into con- 
sideration. In the final week of March, 
for example, domestic mill activity was 


122 per cent of “normal,” according to the 
New York Times Business Index, a figure 
which compares favorably with recent 
weeks and is substantially above last 
year’s level 8f 90 per cent. 

Despite the fast pace being set in mill 
operations, gray goods sales leave much 
to be desired. In the past week total vol- 
ume was again below mill production, so 
that the problem of excess mill stocks is 
rising once more. 

In connection with the goods markets, 
however, it is well to note that conditions 
change with startling rapidity. Without 
warning sales will shoot skyward, so that 
even next week’s sales may leap to such 
a high level that two or three weeks’ ac- 
cumulated stocks will be eliminated. 

Retailing of cotton fabrics has been 
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RESee eee! Srkee ereree 
JFMAMISJASONOJSFMAMIJSASONOUFMAMS 
1935 1936 19 


Wheat, No. 2 red, c.i.f., 
Corn, No. 2 yellow (bu 
Oats, No. 3 white (bu. 

Rye, No. 2 Western domestic, c.i.f. (bu.). 

EIREROY,, MIE TIMID. 5 os.000ccccecncciecciave 
Flour, Spring patents (bbl.)................ 
Cattle, Fes and epoice heavy steers, aver- 


age, icago (100 
i} £4 and choice, average, Chicago 
Beef, ES “dressed steers, 700 ibs. and 
up, good and choice, average (100 Ib.).... 


' domestic (bu.).... 


Hams, smoked, 4% 2 Ib 
Pork, mess (100 1 
Bacon, No. 1 dry po 6-8 _ (100 Ib.) 
ons. choice Western. = Bere see ene ees ae 
Sugar, raw, duty- REIS 2 ee See 
Sugar, refined db), Sa deaw aati od eae see see 
Co — —, in? ER eee pare 
Coc SD coo niin sii aa b's. 60' 0''o'06 Weeke les 
Cotton, middling ined SMa cise cewexncn 
Wool, fine = @ COETIOTY (CID.)..0.000000-05. 
Silk, 78% seriplane, Japan, 13-15 CS Ee 
Rayon, 150 i first Sige s A, $e 
Worsted "abs halfblood 
Cotton yarn, carded 20-2 wa 
Printcloth, "38%4- -inch, 64x60, 5. 
— sheeting, brown, 36-inch, 

randed double cuts I 4 ilaina dh ih oo 
Hides. light native cows, Chicago (lIb.).... 
Leather, union backs (Ib. 





Coal, anthracite, chestnut (short ton)..... 
Coal, bituminous, Annalist composite, 19 
Sone Yat 8“ aR ea ena 
Petroleum, crude, at well, Oil, Paint an 
Drug Reporter avg. for 10 fields (bbl. we 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’ — (eet ) 
Pig iron, Iron Age composite Careee ton). 
Finished steel, Iron Age composite (100 Ib. Ne 
Steel scrap, Iron Age ee te (gross ton). 
Copper, e ectrolytic, delivered Conn. (lb.).. 
Popeee, i ae. eS ees 


(Ib. 
SE EM PMEID intinc ain a cowtceecensarcxewae 
Sane, MOE Bt. TOUS CID.)..... 00000 csccscnves 
Silver, Handy & Harman official (0z.)..... 
Cottonseed oil, crude, bleachable, s. e., 
DMMREN Do Ci anh Ge ex cuhocacae 
Paper. newsroll coptrect Se 


Paper, wrappin fo ee 
PY Nomi ae yp he os 





1. 2. 3. 4. 5. 6 2 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Mar. 30........ 77.6 71.9 58.1 87.7 102.6 71.2 88.6 69.5 81.7 
1939. 
a ee 76.2 69.6 59.6 84.4 97.4 69.6 86.7 69.8 79.1 
| Se 75.5 69.5 59.5 84.4 97.4 68.6 86.7 69.5 78.7 
ee! ee 76.9 70.8 59.6 84.4 97.3 69.6 86.4 70.1 79.4 
Beb. 25........ 77.0 70.3 59.6 $4.3 97.3 69.6 86.4 69.6 79.3 
a ae 77.4 70.4 59.8 84.2 97.3 67.8 86.4 69.8 79.3 
SS 77.2 69.4 59.4 $4.3 97.4 67.8 86.4 69.7 78.9 
> aa 74.7 69.6 60.2 84.0 97.4 67.8 86.0 69.1 78.8 
Mar. 35........ 74.8 68.9 759.8 $4.0 97.5 67.8 86.0 69.2 78.5 
 ' aerre 73.6 67.8 *59.6 84.0 97.4 67.8 86.0 69.1 17.9 
Percentage changes for week from: 
Last week. — 16 — 1.6 — 0.3 0.0 — 0.1 0.0 0.0 — 0.1 — 0.8 
Last year.... —52 —57 -—26 —42 —51 -—-48 —29 -—06 — 4.7 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Meset Peter errs Ree es oe ee | 
JASONDIFMAMI JASONOJIFMAMIJASOND 
37 1938 1939 


“Wist 1, 1939. me 25, 1939. seer 1938. 


62 "14 
‘41 43 
oy ‘61 775% 
7 64n .90n 
4.55-4.65 4.55-4.65 5.70-5.85 
38 11.81 9.01 
7.18 7.48 8.88 
16.88 17.75 14.62 
21 1215 '23 
: 24:25 28.38 
23.00 00 28.25 
5 6.85 b 8.80 b 
10288 .0287 03 
10449 10449 [0465 
07,-.07% 07 oe 
: [04 i 
7 124, :69 
2.21-9.26 2.26-2.31 1.56-1.61 
‘51 ‘51 ‘54 
3 1.33% 1.36% 
04%, n 104% ‘057% b 
y 04Y 05 
108 So .09 
132 "30 
587 -1606 .1084 
40 6.40 6.25 ‘ 
2.0818 2.0818 2.260 
1.147 1.147 1.305 
048125 .0478 0481 
20.61 20.61 23:25 
2.287 2.287 2.605 
15.29 15.17. 13.17 
"1125 11125 110 
"1025 b "1025 b 0955 b 
10485 [0485 1045 
‘4637 ‘4670 "39 
42%, (42% (423%, 
.055 b .0568 b 07 
50.00 50.00 50.00 
: [05 05% 








good in recent weeks, according to trade 
reports. The earlier Easter—which has 
pushed buying forward by several weeks 
—is largely responsible for the upturn that 
has taken place in department-store sales. 
Any further unsettlement in general busi- 
ness, though, might find department-store 
sales going into a nose-dive and with them 
sales of cotton goods. 

In slow trading cotton futures moved ir- 
regularly last week. Old crop deliveries 
dropped 9 to 11 points to reach the lowest 
ground in six or seven weeks. New crop 
options were up 2 to down 3, with the only 
advance being scored by the distant March 
contract. Prices rose slightly on Monday. 
Heavy selling in stocks yesterday, how- 
ever, forced cotton lower again. 


THE GRAINS 

Wheat prices did nothing last week and 
thus established an unusual record. The 
fact that a new European war scare— 
serious enough to cause stock prices to 
lose about 13 per cent in a single week— 
failed to budge the wheat market serves 
to emphasize the deep rut in which wheat 
prices are now moving. Last week prices 
traveled in a range of less than 1 cent a 
bushel and closing quotations were little 
changed as compared with the previous 
week. Before the days of government 
control, wheat would have jumped at least 
5 cents a bushel on last week’s European 
developments. 
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Chicago grain interests continue ex- 
tremely bearish on prices and few of them 
can see any rally in the market unless ac- 
tual war breaks out in Europe. Some, 
indeed, are so bearish that they do not 
believe there would be a sharp rise in 
prices even if there was a war. They 
maintain that supplies are so ample that 
no nation would bid aggressively for 
grain. 

WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in uivalent 
bushels of wheat; as a rted by 
Broomhall 


-—Week ~All r——Aug. 1 to—-, 
Mar. 25, Mar. 26, Mar. 25, Mar. 26, 
1939. 1938. 


From: 1939. 1938. 
North America.. 








1,463 3,392 *162,795 128,536 

Argentina ...... 2,484 1,248 46,874 44'160 
Australia ....... 2,308 2,416 62,574 69,616 
Russia 696 35,520 35,864 
Danube . os on 1,032 53,784 42,944 
re se 288 3,392 8,632 
ie eae 560 192 8,200 4,608 

- ee ere 7,447 9,264 *373,139 334,360 

*Total aatates revisions not shown in 
weekly figure: 


Crop news is being read carefully, but 
most traders are not doing any business 
on that basis because they fear the activi- 
ties of the various government agencies. 
Last week drenching rains fell upon the 
Southwestern belt, thus easing the dry 
spell that had been worrying the bears 
for some time. 

Corn futures declined fractionally al- 
though the spot price rose. Trade reports 
indicate that there was a better demand 
from industrial users last week, probably 
because prices are so low. Export inter- 
est has also improved, but competition in 
that field is very keen. 

It is noteworthy that the expected end- 
of-March selling in corn did not appear, 
although it must be admitted that prices 
didn’t get anywhere on the up side, either. 

Oats and rye were firm at slightly lower 
prices, but activity was limited in both 
markets. Barley prices, however, were 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
May. July. October. December. sonuary. March. 
Cotton High. Low. High.Low. High.Low. High.Low. High.Low. High.Low. 
3 8.22 \ 7.99 7.94 7.62 7.59 7.57 7.52 7.57 7.52 7.60 7.57 
: 16 = 8. 7.96 7.92 7.57 7.52 7.52 746 7.48 747 17.56 7.52 
q 05 7.91 7.86 7.65 7.52 7.58 7.48 7.50 749 7.64 7.56 
4 3 : 7.93 7.85 7.66 7.57 7.58 7.51 7.59 7.53 7.67 7.61 
hs ‘ . 7.90 7.80 7.59 7.52 7.55 7.47 7.54 749 17.63 7.56 
4 8.09 .05 7.89 7.83 7.58 7.55 7.52 7.50 7.54 7.53 7.60 7.58 
* 4 ots 7 6 t52 7 eT 46 7 30 NP 7 ef 752 
eek’s range.. 8.22 8.02 7.99 J . ‘ i . , A a 
Previous week. 8.28 810 808 7.90 7.80 7.56 7.74 7.50 7.69 7.50 7.78 17.53 
Wk. Apr. 2, 38 8.78 8.50 8.84 855 888 860 890 860 8.90 ~g —— a 
t 7. x £0... S30. 128 7130 728. tm 7 
“range, Y Sit $e Ji.25 De.5 Oc.24 Ja.10 Mr.14 Ja.26 Mr.7? Ja.27 Mr.20 Mr.28 
Traded week ended Friday, March 31, 397,200 bales; previous week, 421,600; year 
ago, 511,800. 
May July we it. 
Wheat High. Low High Low. 
(| Sh eee 6r% 67% ; .68 
Se .68 .67 . d 
SS ee .6T% .67 ; F 
[ 3 Se .68 ; 68 , 
PS reese ety z 4 . 
ja ree J -67 ‘ : d 
pt ow 1 close. . .67% t 675% t ; 
eek’s range.. i aa P 67 we aay 
We ane week.. ‘ -66 .68 E 6 
. 2, °38.. j 84 83) : 81 
t § "80% 62 1% .66% Fa 
Contrac t June 13 sept? Jan. 4 Mar. 17 Jan. 4 Mar. si 
‘Traded week a Friday, March 31, 27,246,000 bushels; previous week, 42,395,000; 
year ago, 100,392,000. 
Weekly Range 
Ended Week Ended Week Ended 
nL 1939. — ar. 25, 1939. ——-Contract Range-—— Mar. 26, 1938. 
Corn: High. Low. Last High.Low. High. Date. as, Date. High. Low. 
May 48 ATA APS 48 AT .60% July 23 Mar. S 61% .60% 
July 49% 49 49% 4 4 : Sept. 24 Oct. 6: 61 
Sept. -50%  .494 oo” t 50% .4 d Jan. 1 rin Mar. F ‘ .62 
*Bushels traded 12, 17,292,000 33,144,000 
Oftay Lei eess met 30 3 oy ‘ 24% Oct. 8 .30% .28 
Z E an. Z. 284 . 
sul ae mm a 26%, t ore me ae Jan. 4 2th Rug 10 .28% .28 
Sudtheis ‘cules 3,092,000 2,834,000 2,351,000 
Rye: 
i , .41 415% t 42% .41% .538% July 25 .40% Mar. 16 .65% .62% 
July 435, 4 A2% t 44% 42% .49% Jan. 4 .41% Mar. 16 .63% ee 
Se ‘ae 4 a t 45% 44% 49% Jan. 3 .434 Mar. 17 .62% . 
*Bushels traded 610,000 1,143,000 
eeo— 4 
ome 2 oe 88 Ne 82 5.91 t 5.95 5.75 7.18 Aug. 26 5.73 Mar. 17 6.05 5.89 
July . . 6.05 5.88 5.96t 5.94 5.80 7.20 Aug. 26 5.80 Mar. 17 5.87 5.78 
— Ae eae 6.11 5.94 6.01t 6.01 5.86 7.10 Oct. 7 5.86 Mar. 20 5.81 5.71 
ee. . 6.14 5.96 6.04b 6.05 5.89 6.76 Jan. 9 5.86 Mar. 18 5.81 5.72 
ioe teat 6.17 6.00 6.08t 6.08 5.92 641 Mar. 3 5.92 Mar. 22¢ 5.78 5.76 
“Tendiiaie traded 200 201 333 
Ceffee—A —_— ‘as 
4.21 4.11 4.77 Aug. 26 4.02 Mar. 17 4.02 4.02 
ether 4 tidn iar, eee Aug. 26 4.14 Mar. 7 3.99 3.95 
4.12n 4.07 4.04 4.75 Oct. 6 4.02 Mar. 17 3.91 3.88 
ie ‘ 4.13 n 4.07 4.05 4.32 Feb. 27 4.04 Mar. 17 3.93 He 
WS cdetsee<. aae 4.15 n pape are oe eae eas phe Faeeken oF 
Contracts traded 27 20 
Sugar—No. 3 cs s.°*): 
a 1.95 b 1.97 1.91 2.19 Dec. 3 -1.82 Mar. 10 2.16 2.12 
mt 138 “1g {0b 2.01 1.96 221 Dec. 3 187 Feb. 6 2.18 2.15 
1.99 2.02b 2.04 199 2.25 Dec. 3 190 Feb. 6 2.20 2.16 
i 1.94 1.99b 2.01 1.95 2.04 Jan. 11 1.88 Feb. 17 2.19 2.16 
1.98 2.02b 2.00 1.98 2.03 Mar. 29 1.95 Mar. 7 2.20 2.17 
a, EE traded 778 1,194 665 
Sugar—No. 4 (‘‘World’’): 
Pe 4. 1.19% b 1.20% 1.16% 1.27% Dec.f10 . May 21 99 .93% 
:- ee 130" 1 1.1844 b 1.20 110 ie Sept. 14 ‘Se May 201.01 .96 
BOP. .ccceee 1.1 t ik 1.15 1.17 1.1441. Sept. .98 June 27 1.04 -98% 
May, elaihieias 1.1 117 1.17b Lm im ia Mar. 311.13. Feb. 171. 0% RJ ved 
1940... 1.20 1.18 1.18%b 1.19% 1.17 1.22 Dec. 211.14 Feb. 17 .. ; 
ye traded 875 1 "492 
Cocoa 
ee ee ‘ 447 4.52t 4.60 450 5.84 Aug. 5 4.37 Feb. 5 5.49 5.30 
may Peay in 4.57 4.59n 4.71 4.60 590 Aug. 8 449 Feb. 15 5.52 5.33 
eS 4.82 4.67 4.69t 4.83 4.72 5.68 Sept. 2 461 Feb. 15 5.53 5.36 
; | eee 4.98 483 4.82n 4.97 4.88 5.22 Dec. 2 4.77 Feb. 15 5.63 5.44 
POM. ccccscs 4.95 488 487n 4.97 4.92 5.15 Feb. 6 4.85 Feb. 14 5.67 5.47 
Mar., 1940... 5.00 4.98 4.97n 5.10 5.05 5.10 Mar. 7 4.96 Mar. 7 5.57 5.55 
Contracts traded 1,205 1,041 1,070 
t: 
=... ae 9.80 9.94n 10.70 10.30 13.50 Oct. 24 9.40 June 3 8.72 7.60 
Contracts traded 6 5 
t: 
— ents s0.68 Expired 11.19 11.19 14.15 Oct. 24 10.67 Jan. 24 
pO Se 11.56 10.55 10.83 t -57 11.10 14.46 Oct. 22 10.55 Mar. 31 
ae 11. 10.92 11.22t 11.98 11.50 14.55 Oct. 17 10.92 Mar. 31 
eer 12.25 11.32 11.57t 12.28 11.97 14.05 Dec. 29 11.32 Mar. 31 
Mar., 1940. ..12.49 12.49 11.90n 12.57 12.49 13.35 Mar. 9 12.45 Mar. 18 
Contracts traded 1,423 1 
Rubber 
oper 16.25 16.15 Expired 16.05 15.90 17.41 Oct. 10 11.46 May 27... aie 
Mey oeewwes 1633 1 15.77 .90 t 16.18 15.73 17.47 Oct. 10 11.95 June 6 12.95 10.31 
‘aA 16.23 15.80 15.88 b 16.16 15.72 17.47 Oct. 10 15.00 Jan. 26 13.09 10.43 
per. mieaiaee 16.23 15.80 15.90t 16.18 73 17.45 Oct. 6 15.00 Jan. 26 13.20 10.57 
Sieeens | 15.79 15.88 b 16.15 15.76 16.79 Mar. 4 15.02 Jan. 26 13.34 10.77 
nieiase .06 15.81 15.89 n 15.97 97 16.75 Mar. 1 15.81 Mar. 31... Ree 
‘Contracts eeted” 62 3,425 
Siik—Ne. 1: 
Mar. 7 Re aon 2. 2.20 Bapived 2.23% 2.19 2.24 Mar. 271.60 Aug. 15 
May ....... 2.15 2.09 2.09t 2.15 2.10 2.20 Mar. 11. Sept. 27 
GEE. ase cies 2. 1.95 1.95t 2. 1.99% 2.11 Mar. 11. Nov. 28 
Bept. ..0+..- 3 1 1.86% t 2 1.91 2.01% Mar. 11.7 Jan. 2. 
ontracts traded 1 4 
T 3 
Wires pn 79.5 79.0 79.2b 79.8 79.4 85.0 Oct. 22 73.1 June 5 980.0 79.1 
tT 78.7 78.3 78.3b 78.8 78.5 85.2 Nov. 1 78.3 Mar. 28 79.0 76.0 
 ” ae 79.2 78.5 78.9t 79.4 79.2 85.3 Nov. 3 5 r, 30 78.5 76.0 
DOG, .2023-. 79.2 78.5 78.8b 79.6 79.1 82.1 Feb. 4 78.5 Mar. 30 78.5 76.5 
Mar., 1940. cas, Cee ey aca ata” @tueen ie  eehens 77.3 76.7 
*Pounds traded 670,000 890, 000 ee 
— Oil: 
pekewea 6.81 6.56 6.65b 6.91 6.81 8.25 Sept. 28 646 Feb. 10 8.23 7.85 
Tuy aeeeaes 7.01 6.71 6.81t 7.06 6.98 8.00 Nov. 18 655 Feb. 10 8.17 7.79 
OO ere 7.12 6.83 6.92t 7.19 7.09 7.54 Mar. 4 6.62 Feb. 10 8.19 7.79 
fe) ct. eam 13 6.85 6.95t 7.20 7.13 "7.55 Mar. 6.85 Mar. 29 8.12 7.70 
Contracts traded 1,021 646 948 
Copper: 
 dauee a 9.58 9.50 Papieet 9.54 9.41 10.67 Oct. 17 7.10 May 27 8.40 8.40 
OS eee 9.57 9.38 9.38b 9.56 9.50 10.71 Oct. 15 7.59 June 16 8.50 8.18 
EU <a:0 <6 9.62 9.36 9.44b 9.60 9.49 10.71 Oct. 15 9.00 Dec. 5 8.61 8.25 
Sept. ....... 9.62 9.40 9.50t 9.66 9.52 10.45 Oct. 17 9.01 Dec. 5 8.70 8.25 
Dec. a: 9.70 9.45 by t 9.70 9.58 9.85 Mar. 9 9.14 Jan. 23 8.70 8.29 
Mar. Same ee i te huein eeiaie eat 
a’ Asked. b Bid. n Nominal. t Traded @ Bid and asked. *Week ended Friday. 11937. $1938. 


raised 2 cents a bushel through an unex- 
plainea and unexpected demand. It is re- 
ported, though, that there is plenty of 
grain available at the new price of 66 
cents. 


HIDES 

In rather active trading, hide futures 
dropped into new low ground for 1939 and, 
in some instances, six months or longer. 
Most futures closed the week with losses 
of about 60 points, although at the worst 
almost 100 points had been taken from 
quotations. On Monday prices dropped as 
much as 31 points. 
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Hides have been in a bear market since 
the early part of this year, but there is 
nothing in the available statistics that 
provides a satisfactory answer to the poor 
price action. In fact, leather statistics 
are unusually good. 

Consumption of leather in February, ac- 
cording to figures released last week by 
the Commodity Exchange, averaged 88,100 
hides a day (seasonal adjusted), the 
highest for any month since January, 1937, 
and more than 60 per cent over the 1938-39 
low. The actual total was 2,114,000 hides, 
the largest for any month since March, 
1937, with the single exception of last 
August. 

Total visible stocks at the end of Feb- 
ruary—after seasonal adjustment—were 
only 13,100,000 hides, the lowest since the 
turn of the century and almost 400,000 
hides under the previous low established 
last September. From a price standpoint 
the current small stocks are an encourag- 
ing factor. 

Retail sales of shoes continue at an un- 
usually high level. Trade reports indicate 
that sales in all of the large cities are 
substantially above a year ago and, what 
is more important, above expectations. At 
the recent shoe fair in Chicago sales were 
10 to 12 per cent higher than last year. 


SILK 

After a good start, prices weakened 
with securities and closed at the bottom. 
May ended at 2.09, down 2 cents, while 
July closed at $1.95, off 5 cents. The spot 
price dropped 5 cents as buyers became 
more cautious. A sharp rally took place 
on Monday; but the spot price declined 
again. 

Despite all.the ballyhoo—much of it, we 
suspect, being from speculative circles— 
March silk consumption was not very 
good. Domestic mills used 37,863 bales, as 
compared with 33,219 bales in February 
and 34,884 bales a year ago. Our monthly 
index of silk consumption rose only 2 
points to 68.7 in March, which leaves it 
far below the November top of 78.7. Un- 
less business improves to a marked extent, 
April usage will be even lower, since the 
current high price for silk has discouraged 
some consumers and they have turned to 
rayon. 

COFFEE 

In small dealings coffee futures held 
their ground very well, so that at the close 
of the week losses were limited to about 
5 points, and some contracts were actually 
higher. May Santos closed at 5.91 cents 
@ pound, off 4, while the same option in 
the Rio grade ended at 4.19, unchanged. 

Last month domestic coffee deliveries 
totaled 1,214,000 bags, a good gain-as 
compared with only 1,090,000 bags in Feb- 
ruary, but somewhat below the 1,259,000 





bags taken in March, 1938. After seasonal 
adjustment, 33,900 bags a day were con- 
sumed last month, as contrasted with 32,- 
900 in February. 

Actually the consumption trend is bet- 
ter than the foregoing figures would in- 
dicate. In the early part of 1938 deliveries 
were stimulated by the fact that invisible 
supplies were being increased because of 
Brazil’s abandonment of her thirty-year 
control scheme. This year invisible and 
visible stocks are decreasing. On the 
whole it is safe to say that-Americans are 
drinking more coffee today than at any 
other time in history. 


COPPER 

Our intimation, made last week, of 
lower prices for domestic copper was well 
timed, as on Monday the-American Smelt- 
ing and Refining Company reduced the 
price 4% cent to 10% cents a pound. The 
change is the first since the early part of 
last October, when the price was boosted 
to 11% cents. 
WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 


(Measured in currency of county =a pri- 
mary commodities in terms gold) 


Ger- mon 

Day Canada. U.K. France. many. Italy. ities. 
Compiled... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended— 1939 : 
Feb. 18.. 73.3 70.4 674 106.5 474.7 394 
Feb. 25.. 73.3 70.5 676 106.5 474.5 39.7 
Mar. 4.. 73.2 70.8 678 106.6 75.1 40.0 
Mar. 11.. 73.2 70.6 679 1066 474.9 40.2 
Mar. 18.. 73.1 70.5 679 106.7 ee 
Mar. 25.. _ 70.6 680 106.8 pe. 
Apr. 1..° ose oe | 6S 
we"? sources of data see THE ANNALIST ‘of 


Trade reports indicate that there was a 
considerable amount of buying at the new- 
ly established price of 10% cents, even 
though most copper producers had not 
met the lower quotation. Germany is re- 
ported “interested” in obtaining a large 
amount of the red metal, but presumably 
any such purchases made would be at the 
“export” level, which is still 40 or 50 
points below the domestic price. 


COCOA 

The commodity continued to move in 
the horizontal price range that has char- 
acterized trading for the past four months. 
At Saturday’s close active months were 
down about 10 points and oniy slightly 
above the lows of the week. Trading was 
moderate. 

Reports from trade sources indicate that 
cocoa and chocolate sales are holding up 
unusually well and are considerably above 
a@ year ago. In recent weeks there has 
been large buying of near-by months, re- 
portedly by a big manufacturer who de- 
sires to increase stocks without boosting 
the spot price. 

The New York Cocoa Exchange reports 
that there was heavy liquidation from 
Wall Street interests last week, and in 
that case the-action of ,cocoa prices is 
encouraging. Quotations have now been 
in a gentle downward trend since last 
Summer, and if consumption is actually as 
good as is reported we would not be sur- 
prised if a turn in the market were not 
near at hand. LA RUE APPLEGATE. 


83 YEARS 


of Economic Fluctuations 


on One Chart 


A new edition of The Annalist chart 
showing business activity, wholesale 
commodity prices and industrial stock 
prices from 1856 through 1938 will be 
available February 13. Bond yields 
since 1857 and commercial paper rates 
from 1882 are other features. 

The years 1938-1939 are carried on a 
larger scale so that the chart may be 
~easily kept up-to-date with figures ap- 
pearing regularly in The Annalist. 
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Canadian Business Unsettled by Foreign Events; 
Employment Gains Slightly 


HILE official monthly Canadian 
business reports released during 
the past week make a more 
favorable showing, other news, 

which on the whole is of more immediate 
significance, has been disturbing. A fur- 
ther slump in stock prices, less satisfac- 
tory business conditions in the United 
States and increased tension in Europe 
make it difficult to take an optimistic 
view of the immediate outlook. 

Increased concern over the situation in 
Europe and the part Canada might play 
in the event of an outbreak of war was 
noted in several quarters. At, this stage 
of the game, however, it is difficult to tell 
how much weight is to be given to state- 
ments as to what Canada would or would 
not do in the event of war. What is ap- 
parent, however, is that the uncertainty 
and confusion is a factor in the unsettled 
condition of business and that so long as 
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this is the case it will be difficult, al- 
though not impossible, for recovery to get 
under way. 

Outstanding among the week’s business 
reports was a slight gain in employment 
in all industries, after allowance for sea- 
sonal fluctuations, on March 1, despite the 
further setback in general business activ- 
ity in February. According to reports to 
the Dominion Bureau of Statistics, 11,309 
establishments employed 1,027,846 work- 


ing, but, as will be noted from the accom- 
panying chart, it did not share liberally 
in the preceding recovery. According to 
the detailed report furnished by the Do- 
minion Bureau of Statistics, “the most 
pronounced recovery took place in leather, 
lumber and textile factories, but improve- 
ment was also shown in fur, pulp and 
paper, rubber, tobacco, iron and steel and 
non-ferrous metal products. On the other 
hand, activity declined in food, musical 
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ers on March 1, as compared with 1,027,- 
619 on Feb. 1. As a slight decline nor- 
mally occurs, the seasonally adjusted in- 
dex advanced fractionally to 111.0 from 
110.6 for Feb. 1; on March 1, 1938, the 
index stood at 112.3. 

Manufacturing employment, the most 
important component of the combined in- 
dex, however, showed a smaller than sea- 


instruments, chemical, electrical appara- 
tus and electric light and power plants. 
Construction and maintenance indus- 
tries turned in the best employment rec- 
ord, but that is not as significant as it 
might seem at first glance. Much of the 
improvement is attributable to snow- 
clearing operations, building work having 
declined fractionally. It is clear from the 


dex stood at 43.3, or 3.6 per cent below 
the level for the corresponding date of 
1938. Highway construction employment, 
on the other hand, advanced to 177.3 from 
108.8, a gain of 63.0 per cent. Railway 
construction employment, the third com- 
ponent of the combined index, rose to 68.9 
from 63.2, a gain of 9.0 per cent. 
Employment in the mining industry 
continued to expand and, after allowance 
for seasonal fluctuations, the index rose 
to another high record. Transportation 
employment also increased, but the gain 
probably was partly due to conditions re- 
sulting from snow falls. Curtailment in 
employment in logging camps continued 
at a greater than seasonal rate, the ad- 
justed index falling to the lowest level 
since October, 1933. Retail trade employ- 
ment showed a further decrease, most of 
which, however, was of a seasonal nature. 


WHOLESALE COMMODITY PRICES 


(1926—100) 
——wWeek Ended——. 
Mar.24, Mar.17, Mar.25, 
1939. 1939. 1938. 
All commodities........ 73.2 73.1 83.0 
bt na ge products.... 60.8 60.1 84.3 
Animal products....... 73.4 73.7 79.8 
Textile products....... 65.8 65.9 68.3 
w and paper....... 76.0 76.1 79.1 
Iron products.......... 97.4 97.4 103.3 
Nonferrous metals..... 70.4 70.0 71.4 
Nonmetallic minerals.. 85.2 85.7 86.9 
Chemicals ............. 79 78. 80.4 
Sensitive commodities} 53.1 53.2 55.4 
tWood-Gundy index for March 29, March 22 and 


March 30. 


New passenger car sales in February 
held up reasonably well but failed to show 
any signs of giving much assistance to 
any general recovery. Sales amounted to 
4,515 cars, a moderate drop from the total 
of 4,791 for January and a decline of 19 
per cent from the level for the correspond- 
ing month of last year. If the 1935-38 pe- 
riod is taken as “normal,” then the mod- 
erate drop from January is contrary to 
the usual seasonal movement. New truck 
and bus sales of 1,173 vehicles were frac- 
tionally above the January figure of 1,139 
but nearly 21 per cent below the total for 
February, 1938. It is apparent from a 
comparison of sales and production fig- 
ures that dealers’ supplies continued to 
increase in February. For the first two 
months of the year, output for sale in 
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Transportation .. 859 40 8 s5 Seneral business index, the manufacturing nance employment. At the beginning of that production for March increased by 
BER sic wsvccccess 133.4 133.8 137.0 130.4 employment index made a favorable show- last month, the building employment in- the usual seasonal amount—sales un- 
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122 Be Pow B 2% 2% ae EE Pe 2,910 Sti Corp... 2% 3 595 Cdn Brw pf 20 18% 19 45 Pagefier xd.100% 100% 100 2,600 O’Brien ...2.50 2.15 2.35 
395 Bruck ..... ae ase Pp 4 1,120 Stl A pf 1 8% 9% 200C GI Trust. 8% 8 51 PowCp 1 pf.101% 101% 101 1,800 Pamour ..3.60 3.40 3.40 
2,020 Bidg Pr xd 17 15% 16% ypsum 4% 4%| 1,0008tl Pap pf 30% 24 26 100 Cdn Ind B.211% 20914 20914 15 Pw Cp 2 pf. 5,800 Pandora .. .07 .05 .05 
1,290 Cem.. 8% ™ 8 2,380 H Bridge. 4% 1.00 1.05 2,833 Shwngn ... 20% 19% 20 2Cli Tru pf. 40 40 40 475 Prov Trans 1,400 Pato ..... 2.55 2.25 2.35 
145 97" 97 225 H ep 28 340 Sherwin .. 12 12 12 50 Cdn Marc. .90 .90 .90 1,100 Royalite .. 37 34 34 600 Pnd Oreille.1.49 1.45 1.49 
rf 10 10 2,506 14% 14 15 Sherwin pf.110 110 110 100 CdnP&Pinv 50 (50 50 42 SCnP pf xd.108 107% 1 3,800 -.-1.75 157 1.70 
860 23% 24% 1,090 11% 11 11% 200 Simon .... i ™% % 35 CnP&Pin pf 44° 4% 4 25 Uni Dist...70 .70  .70 400 Pick Cr xd.5.10 5.00 5.00 
665 L 15 110 HowSmth pf 93 93 3 4408 Can Pow 11 11 11 1,355 Cdn Vickers 7 5 2Uni Sec.... 5 5 5 100 Pioneer xd.2.50 2.50 2.50 
245 2 2 2,450 HudBayMin 33 30 30% 1,765 Steel ...... 7 72. 35 Cdn Vick pf 30 30 30 1,060 Walk Brw.1.20 1.10 1.20 125 Placer Dev. 13% 13% 13% 
158 8% 3,527 Imp Oil ... 1 15% 16 320 Steel pf.... 72 Oo (70 125 Cdn Win... 3 3 3% "855 Walkers ... 45% “42% “42% 1,600 Preston ...1.40 1.20 1.35 
35 34 8,340 Imp Tob xd 1544 1 15% 86 Tuckett pf.162% 162% 162) 125 Catelli .... 8 8 85 Walkers pf. 20 20 20 1,000 Que Gold.. .52 .52 .52 
4,650 11 11% Simp Tob pf 7 7 7 1,170 Un Bteel... a 4 4 _-~-100 Catelli pf..12° 12 12 : 1,600 Red Crest. .06 .06 .06 
1,385 29 70 Ind Accp... 30 6-30 5 Viau pf xd 48% 950 City Gas... .40 .30 .30 MINING STOCKS 2,500 Reward ... .04 03% .04 
636 a 1 12% 30 Int Brnzpf 25 24% 2% 620 Wpg E1 A.1.75 1.50 1.50 1,950 Cl Neon... .10 .10 .10 4,800 Aldermac.. .36 .34 .34 1,500 Shawkey... 03 .03  .03 
115 s 101° 101 9,362 Int Nic xd. 48 71 Wpg El B.1.75 1.75 1.75 1,950Com Al...1.70 1.50 1.65 "300 Alex “01 (01 101 8,550 Sherrit ....1.12 1.00 1.02 
10 . Be 5% 5% Int 25° «25% 65 Wpg El pf. sot ee 140Com Al pf. 5 4% 5 1,.000Arno .... 02 (02 (02 8,745 Siscoe ....1.16 “1.00 1.06 
10 104 104 Int Pow ea 1,612 Debs. 50% 50% 65 16 = 15% 1,000 Arntfield... .10% .10% .10% 3,800 Sladen .... .60 .50 .50 
5 102 102 150 Jam P. 38 «638 «= 38 100 Zellers .... 8 8 8 10,878 Cons Pap.. 5% 4 4 1'500 Beaufor .. 10” 10” (10 79.549 Stada 63 49 «(56 
161 9 «10 Pam Ps pf.132 132 132 110 Zellers pf..23 23 2 575 ¢ 1.55 1.50 1.50 2300 Big Miss... .22 121 “21 4,700 Sullivan ...84 80 _80 
965 1.60 1.90 840 Lake Wds.. 14% 14 14 BANKS 15 David xd.. 15% 15% 15%] 4'490 Bous Cad...06 (06 06 "350 Sylvan xd.13.15 3.15 3.15 
300 1.25 1.25 120 L. Secord 11% 11% 11 100 Davi 2 2 1,000 Br Gold... .04 .04 .04 64,650 Thom Cad. .18 .15 .15 
5 5 5 270 Lang ..... t ieee 10 4Can Nat ..162 162 162 25 Dom Oilc.. 32% 32 1400 Can Mal....76 .76 .76 250 Ventures ..5.10 5.00 5.10 
4,360 Cpr ....... 3 125 7 wos: ie 2 5 205 Com ...... 163 164 130 Dom . 1,100 Cart Mal. . 03% .03% .03% 2,450 WaiteAmu.6.75 6.10 6.75 
620 25 Mack Stl pf 62 62 62 139 Mtl ....... 212 205 210 1,116 Donn A.... 312 Castle T....73 .73. .73 6,600 Wood Cad. .11 .10 .10 
4,901 51 100 Messer ... 5 4% 4 11 Scotia xd..305 304 304 160 B... 3% | 18,100 Cent Cad...21 -17 17 3,245 WrHarg xd.8.50 8.00 8.30 
50 3,670 Mi HH <1. an 325 — eee 185 185 95 E Dairy pf 3 3 3 "100 Cen Pat xd.2.38 2.38 2.38 
510 16% 17 5 Mtl Cott... 37% CURB MARKET 1,405 Fairchild .. 4% 3 6.050 Gons Chib...21 20 20 OIL STOCKS 
875 29 6,618 Mtl Pow... 31 30 430 Fleet Aircr. 17 1,910 Dome ..... 33% 31% 32% 500 Anaconda... .10% .10% .10% 
125 15 219 Mtl Tram.. 66 66 66 | 19,695 Abitibi ....1.05 .55 .65 1,615 Ford A ... 21. 19% 19) 9200 Duparq .. rt a an 1,000 Anglo Can.1.01 "1.00 "1.00 
30 110 = 111 2,972 N Brewxd. 43 41 41 8,051 Abti 6 pf.. 7% 4 5 95 Fraser .... C4 9% 5.175 East Ma..2.55 2.25 2.40 1,800 Brown "22 «222 
182 162 1 65N Brew pf 42% 42% 4 262 Abti 7 pf.. 11 5% 2,892 Fraser vt.. 11% 9 1 8'315 Eldorado, 1.60 145 152 "600 C&E Corp.2.07 2.01 2.15 
6,042 re Hr 2,243 N Stl Car. 53 46 50: 1,459 Asbes xd... 20 84 5 Freiman .. 30 30 30 1.810 FNickel xd.5.00 5.00 5.00 1,100 Dal Oil 43% .40 “40 
1,805 @5Nia Wire... 18 18 18 180 Asbes new. 2 2 240 Intercity ©. 28 25 25 | 3°99 Francoeur.. 25 22% 22% 400 Davies .... 32° 32.32 
65 78 78 9,712 Noranda .. 78% 73 7 10 Bathurst B 2 2 2 S51 Paint.... 2% 2% 2%| 2390 Joliet-que...05 105° 05 200 Foothills 70 .70 .70 
66 63 «63 655 Ogilvie .... 27 25 1,927 I a 3% 3% 1,200 Int Ut B.. .50 .50 .50 500 Jm Cons.. .05% .05% .05% 20,505 Home “249 215 2.40 
790 sé ) Sore at..1s 156 158 = mace pf xd.140 140 140 2 ame Seba 9 im on 1,000 KirkGidRnd .07 .07 _07 "200 Okalta ...1.15 1.07 1.15 
346 10% 10% 10 Ott Pow .. 4% 4% M% 80 oa Hi P44 1,290 MacKenzAir 90° 10 .70 fee Page 512 for Untisted Canadian Quotations 



































Wednesday, April 5, 1939 


THE ANNALIST 















doubtedly also failed to measure up to 
seasonal expectations. 

Following several weeks of improve- 
ment, freight car loadings figures for the 


week ended March 18 “turned sour.” 
Total loadings dropped 1,336 cars to 40,428 
and the adjusted index fell sharply to 67.3 
from 70.7. Further pronounced weakness 
was noted in the Eastern division, al- 
though the Western division lost much of 
its preceding week’s gain. With loadings 
running well below the 1938 level, railroad 
earnings prospects are none too favorable, 
although this probably will not affect the 
equipment industry as adversely as it 
would if Canada’s roads were all privately 
owned. The Canadian National’s annual 
statement, released this week, reflected 
the lower level of loadings last year and 
the cash deficit showed an alarming in- 
crease. More illuminating than any words 
is the accompanying table comparing re- 
sults for 1938 and 1937: 
CANADIAN NATIONAL RAILWAYS 
(Thousands of dollars) 
Increase or 














1938. 1937. Decrease. 
Operating revenue.. .$182,242 $198,397 —$16,155 
Operating expénses.. 176,175 180,789 — 4. 

Net operating rev.. 36,066 $17,608 —$11,541 
Operating ratio...... 99.67% 91.12% 

Net of is her — 

& p. & 1. requir.. 9,615 9,321 + 295 
Net available for int.d $3, »287 —$11,836 
Interest on funded — . 

debt held by public 49,839 48,889 + 950 
Interest on — 

ment loans .... 926 1,745 — 818 

Cash deficit........ $54,314 $42,346 +$11,968 

d Deficit. 


An important feature of the week’s fi- 
nancial news was a new plan of reorgan- 
ization for Abitibi. Some of the details 
are given below. H. E. HANSEN. 





Abitibi Power and Paper Company—A plan 
of procedure equivalent to foreclosure pro- 
ceedings on behalf of the bondholders of 
the company has been filed with the SEC, 
as a sequence to preliminary dispositions 
taken in Toronto by the bondholders’ pro- 
tective committee. 

It was announced at.the same time that 
J. P. Ripley of Harriman Ripley & Co., 
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Inc., who served the commuttee for seven 
years, resigned recently as chairman and 
was succeeded by H. J. Symington of the 
Royal Securities Corporation, Montreal. 
The committee now proposes to ask the 
Canadian court, in an action in which their 
bond mortgage has been held valid, to order 
a judicial sale of the properties in accord- 
ance with the trust deed, at which sale 


FREIGHT CAR LOADINGS 














Week Ended 
Mar. 18, Mar.11, Mar.19, 
1939. 1939., 1938. 
Grain and products. . : ,400 4,356 3,527 
IEE 6:00 waacucuskak 1,154 1,187 1,487 
Gio sGieckcnacedaess 279 4,768 3,502 
CI ic bs viemeceoecawes 585 543 448 
Lumber . 1,488 1,508 1,515 
PUIpWOOR 2.055. cccccce 1,099 1,359 2,789 
Pulp and paper........ 1,967 1,986 1,941 
oo forest aaah 1,858 2,140 1,932 
a eaeentKeee Juanes C3 2,497 2,689 3,069 
og 4 1. merchandise....12,424 12,401 12,872 
Miscellaneous ......... 677 8,827 11,669 
WE a. daccucsenchenas 40,428 41,764 44,751 


the committee proposes to bid and expects 
to purchase the assets of the company. 
The committee represents about 30 per cent 
of the bonds, or more than the 25 per cent 
required under the trust deed as needed 
to request a sale of the properties to sat- 
isfy the mortgage. 

Under the new Symington plan the com- 
mittee will cause a new company to be 
organized under Ontario laws to hold as- 
sets of the present company bought at fore- 
closure. The assets will be purchased on 


behalf of assenting bondholders only. The 
committee will surrender deposited bonds 


_ and coupons in purchasing the assets and 


will secure such cash as may be required 
to pay off dissenting bondholders their 
pro rata proportion of the purchase price, 
less all prior charges and expenses. 

Provision is made for the raising of this 
money in various ways, but not more than 
$10,000,000 aggregate par value of bonds, 
debentures or preferred shares will be is- 
sued by the new company without first 
obtaining the consent of a majority in in- 
terest of the assenting bondholders, who 
will be given the first right to subscribe 
at the public offering price to any securi- 
ties so issued. 

The new company is to issue forty shares 
of common stock for each $1,000 present 
Abitibi bond and will have an authorized 
capital of 1,930,680 common shares of no- 
par value. It is proposed that the shares 
be issued to an escrow agent, the escrow 
to be in effect until July 1, 1942, and the 
escrow agent shall deliver warrants to buy 
1,930,680 common shares to the committee. 
These warrants will be made available to 
unsecured creditors and shareholders of the 
present company on the basis of 39.56 per 
cent for $100 of claims to unsecured cred- 
itors (306,596 warrants), twelve for each 
7 per cent preferred share (120,000 war- 
rants), four for each 6 per cent preferred 
share (1,395,272 warrants) and one-tenth for 
each common share (108,812 warrants). 

The warrants will entitle the holder to 





buy an equal number of common shares 
of the new company at $36 a share prior 
to Jan. 1, 1940; at $37 for the next six 
months, and at advances of $1 a share in 
each six-month period thereafter to $41 un- 


til July 1, 
expire. 
DOMINION BOND PRICES AND YIELDS 
(Based on Gpentng Bid rie 
ey 


1942, when the warrants, will 








——— Price: ields.———, 
Long Short Aver- Long mort — 
Term. Term. age. Term. Term. 
Mar. 20..105.02 101.11 104.63 3.00 1.26 ie 
Mar. 21..104.98 1. 104.62 3.01 1.30 2 
Mar. 22..105.09 101.08 104.68 989 1.30 2. 
Mar. 23..104.97 101.08 104.61 3.01 130 2. 
Mar. 24..105.03 101.08 104. 3.00 1.30 2.27 
Mar. 25..105.06 101.08 104.65 3.00 129 2.27 
Mar. 27..105.08 101.08 104.66 3.00 1.29 2.26 
Mar. 28..105.20 101.08 104.70 2.99 1.29 2.26 
Mar. 29..105.13 101.06 104. 3.00 1.30 2, 
Mar. 30..105.04 101.06 104.60 3.00 1.30 2. 
Mar. 31..104.99 101.04 104.56 3.01 132 2. 
Apr. 1..104.74 101.01 104.42 3.08 134 2.30 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 «15 West. 
we ee Golds. 
a CP me SE 115.2 120.9 31.5 
> Seer 113.8 119.4 30.8 
pT eee 113.2 119.9 31.4 
» SE Ere 111.6 117.2 30.6 
a aR 109.4 114.3 29.8 
Ys RRR. ES 111.3 118.4 30.8 
yar eR gpa ey 111.7 118.2 31.2 
SHARES SOLD 
;——Week Ended——,, 
Age, 1, Mar. 26, 
939. 1938. 
NE acc Sv esdcedantes 420,000 1,274,000 
Ene gdickss xu en cect 428,000 661,) 
Wednesday .............. ,000 660, 
DES eidacoavcckasve 441,000 451, 
I . vandk os cuit thes ,000 514,000 
SRE Siw co ccceieacens 349,000 306,000 — 
WAGE ascscvistaxhated 2,879,000 3,866,000 


Montreal Stock Exchange 





DAILY CLOSING AVERAGES 
10 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
SS eer 66.2 76.4 84.3 114.2 
SS ae 66.0 75.0 77.5 
. Ss eee 66.1 74.9 77.2 
Mar. %....... 64.9 73.3 75.6 110.1 
, eS | eee 64.3 69.9 67.2 105.3 
y ohare 64.4 72.3 11.3 108.3 
y* ae See 65.3 72.9 75.1 108.3 
SHARES SOLD 
‘Week Ended——, 
age. i, Mar. 26, 
939. 1938. 
err 179,000. 
I iegitt eocanataaes 85,000 98,000 
WGN Wiakcccccscuass 79,000 109,000 
I a icenicngundaaen 89,000 89,000 
UG 0% decdecaaceadden 163,000 Pp 
ae ee 000 57,000 
PCE ERC ee ec 540,000 617,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, April 1 





| STOCK EXCHANGE 








CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
265 East Steel. 17 14 oan 
INQUIRIES INVITED 10 East St! pf.106 106 
25 East Th pf 70% 70 70% 
24,815 *Eldorado .164 140 151 
10 Eng Elec A 30% oo 
- - 2 1,608 *Faleonbdg.515” 495” 495 
aicon &- 
Tw . svesut. 4 EW YORK 3300 *Feulkenhin “3%, 2% ait 
: = = — 23,100 *Fed Kirk. 4% 4 4 
11,500 *Fernland . 7 5 6% 
STOCK EXCHANGE S10CK EXCHANGE 1,000 oa a > oS 
K STOCKS 3,533 F 21% 19 20 
STOCKS 3800 *Fnd Pete. 10° 9% 8 
Sales. High. Low. Last. Sales. High.Low.Last 14,275 *Francoeur. 25 1916 19 
12,105 *Abitibi ...110 50 75 405 Can Stm pf 8% 6” eo” 267 Gatin Pow. 15 1 13 
5,076 Abitibi6%pt ™ 4 5 25 Can Wr A. 63 170 Gat Pw pf. 90% 88 
foo safton . 3% 2% 3 30 GanBaks pi 35” ip ire besGen'S War 6 Sh 5 
36, on . n en ar 
500 *Ajax O&G 17 17 17 2,375 *Cdn Brew.150 1 125 42,800 *Gillies Lk 6% 3 6 
2,979 *AP Cons.. 19 164% 16% Cdn Brw pf 20 18% 19% 2,225 oGienore ee 2 
105 *AP Grain.185 175 185 24 Cdn Bk ...168 163 165 21,100 * Lk. 2% 21. 21 
50 AP, Gr’n pf 17 17 17 80 Cdn Can A 18% 18 18 7,800 *Goldale 20 15 «19 
36,000 *Aldermac.. 40 31 50 Cdn Can 6 6% 2'725 *Gold Belt. 55 51 54% 
18,300 Amm Gold. 12 10 11% 2,720 Cdn Car. 13 11 115% 6,900 *Gold Eagle 6 5 5 
17,575 a Cdn.102 96 97 455 Cdn Car pf 29 29 22/000 *Goodfish . 2' 2 2 
2,013 *Anglo Hur.295 290 290 55 Cdn Dredge 1 17 #17 op ee ged - T5% T3% T. 
13,300 *Arntfield.. 12, 10% 1 68C GE ....241 241 60 Goodyr pf.. 57. 56. 57 
7,500 *Ashle 775 Cdn Ind Al 1,400 *Grah. Bous 3 3 3 
2,250 *Astor Que. es 3h ay BD sccoses 160 160 13,900 *Granada . 8 6 7 
146,500 Pn al ees 100 Cm Ind Al 1% 1% 1% 3, oe camanaero, % % s% 
9,150 * 8 pe r ev t. 
* field. 3 850 *Cdn Malar 8 76 76 335 Gr Lk vt pf 12-11% 11% 
ot wBank(leld: 24 208” ‘dn Oil 6% 14% 14% 20Gr LKP pf 12 12 12 
7 Bankof NS 304% 105 185 Cdn Oj] pf.112 110 i110 10 Greeng Wir 10% 10% 10% 
44 k Tor. .252 0% “0 3,314 R..... % 3% 4 1,500 *Grull Wih. 2 2 2 
70 Barkers pt. 31 30 65 Cdn Wall A 9 9 9 24,190 *Gunnar .. 48 40 40 
*Base Mtl.. 19 20Cdn WallB 9 9 1,230 Gypsum ... 54% 4% 5 
(00 Bath Pw A 1,288 San Wine. ._ 3% 42% 3% | 4,000 *Halcrw Sw 1% 1% 1% 
76,500 *Bear Expl 17 1 il eee ate 1,500 *Halliwell . 34 3 3 
‘ 3,306 *Castle Tre 80 80 
ag FR 9445 *Cent Pat..244 220 238 an Gant s a 
a Bell Phone. 115 169 wm — $Cent — a e p 72, 35 ‘Hard Rek. 130 101° 120 
28,300 *Bidgood K 23 20 $00 *Chest 10.110 91 107 3,200 *Harker ... 7 
000 *Big Mis’ri. 22 20 7705 ‘canes a. 76 6 © 2,200 *H 115 (115 
"400 Biltmore .. "500 °C: ee - 39 39 39 6,800 *Highwood .19 17% 18% 
25 Blue Rib .. 3 300 *Com Pete. 24% 24% 24 H & Dauch 11 9 
58,000 *Bobjo .... 13. 9% 12 +75 Ocean rf 3 8,335 Hollinger .. 14% 
3,292 *Bralorne 10% 10 *Coniaurm..150" 136° 145 830 *Home Oi1.245 215 240 
Brnt Cd pf 19% 19% 1 crag ieee 15 12,700 ;Homestead 14 10 10 
16,402 Brazil a: = 3 3,000 *Cons Chib 20 20 7,400 *Howey ... 26% 27 
465 Brw & Dist 5 4 7226 Cons Smelt 54 48% 52 8.771 Hudson Bay 32% 30 30% 
7,322 B A Oil 22 ome es : 3 Hur & Erie 65 65 65 
106 BC Pw A. 25% 25 25 10 Cosmos pf..105 105 105 10 Hur & E 
29,900 *Broulan .. 43 40 2,000 *Darkwater 5 5 5 20% Pf... 8% 8% 8% 
7,400 *Brown Oil. 21% 19 20 39'224 *Davies Pet 37. 32 37 76 Imp Bank. 212 210 210 
4,360 Bufflo Ank 13 10% 13 11500 *Denison .. 14 11 4,589 Imp Of] .. 15% 1 
13,000 SBflo Cdn.. 4 3 1,528 Dist Seagr. 1: 1 1 60 Imp Tb o ; 18 - 2 
Bae Pr 5, 7 20 Dis. Seng ot 87 Sri 2 me tame 
135 Barlston St 11% as” an 120 Dome ..... 34” 31% 600 *Inspiration 31° 31 31 
on 24 Dom Bank.206 206 100 Int Met A. 5 5 5 
16,535 *Calg &Ed.220 200 215 75 Dom Cl pf 1 16% 16% = _ oy 4 s 85 
12,600 *Calmont 48 37 39 607 *Dom Expl 2% n PD 85 
40 Can Cy&M.101% 101% 101% ,265 Dom Fndry 21 15,895 Int Nickel. 50% 46 48 
205 Can Bread. 4 4 4 105 *Dm Sc I 5 7 5,319 Int Pete... 264 25 25% 
m nv 75 5 
60 Can Brd B. 4,131 Dom Sti B. 10 9 300 *Int Util B55 50 50 
345 Can Cem... 74 7% Dom Stores 6 3,100 *Jck White 24 24 24 
10 Can Cm 4 7 OF 7 59,800 *Duquesne. 27 19 24 3,600 *Jacola Mi. 6 54 «6 
215 Can Maltg. 35 . 33% 34 352 Dom % 5S «OS 21,900 *Jellicoe «.. ss 
360 Can N Pow 15% 15 15 0Dm Tar pf 77 77 77 7,058 *J M Cons & 5 
- 15Can Packrs 70 68% 68% 20,100 *Dorv Sisc. 7% 5% Kelvinator... 11 11 11 
51Can Per M.150 149 149 *East Crest 9 7 59,819 *Kerr Addi.188 162 180 
~250Can Steam. 24 2 2% 40,385 *East Mal..255 220 244 900 *Kerr Lake 61 61. 61 





STOCK EXCHANGE 








STOCKS 

Sales. High. Low. Last. 
7,650 *Kirk Hud. 40 33 33 
17,984 aan ana 155 135 150 
2,500 *La, - § 7 7 

17,154 Lk Shore. 41 

170 *Lk Sulphit 75 

100 Lake Wds.. 15 14 14 


‘ize A. E. OSLER & CO. 





3,477 *Lam’queG.675 615 630 
29,500 *Lapa Cad. 33 
1, Laura Sec. 12 11% 11% 
7,537 *Lava Cap. 70 59 


i 24 
ae. 3 Estes 21% 


12,500 sMan & Est § % 1 
pf. 
982 *M Lt Mill.130” 115” 120“ 
70M Lf MI pf 3 3 


3 
5,875 *Maraigo .. 4 3 4 
3,285 Massey-Har. 5% 4 45% 
445 Mas- ad - 39034 
M ™% 


> 
1,851 McIntyre OA 
20,300 *McKen R..124 113 124 
8,300 *McVitti 9 6 
29,225 *McWatters 44 
500 *Merind Oi) 


d 
7,845 *Mining Cp.147 122 
10 Mon Kn pf 19% 19% 0% 
onar Oil. 9 9 


1,500 *Murphy . % 1% 
30 Nat Brew.. 42 42 2 
50 Nat Groce c % 4% 


900 *Nipissing .165 152 1 
10, oranda . 75 
1,975 *Nordon Oil 
6,000 *Norgold 3% 3 
*Normetal . 47 42 42 
*No 


or Star pf 3 
9,524 *O’Brien . 252” 3° “a 
7,160 *Okalta O1.118 105 118 
1,000 *Olga 1% 1% 
23,900 *Ome; 35 30 35 
= pa > c.200 200 200 
range C p’ 6 
4,600 *Oro P 35 30" 30” 
be pl = 6 6 
‘Page Hers. 99 100 
11,420 *Pamour ..370 330 345 
igs ranteos’. ay Sf 
. epec 
igs & 2 8 
ulore 
31, oe ~ 33” 40 
11,500 *Perron ...176 160 169 








We invite inquiries as to the better prospects 
among Canadi 





gold i. 











2 Tor Mort. vi08% 108% 104% 





7 Exchange 
Osler Building TORONTO ADelaide 2431 
STOCK EXCHANGE | STOCK EXCHANGE 
STOCKS STOCKS 
Sales. High.Low.Last. Sales. ae Last. 
100 Photo Eng. 17 17 17 3,800 *Towagmac 28 B. 
10,010 *Pck Crow.510 485 500 16,745 *Uchi Gold.130 103 
707 al Se = = ae ty = 3 FN Fs 
ni gar 
19, ons *Powell Ro. 181 148 188 154 Un Fuel pf. 38 38 38 
210 Pow Corp.. 10% 9% 70 Un Fuel B. 
1,000 *Prairie Ro 17 17 17 1,300 *Unit Oils.. 
6,458 sPremier sx  * * | 6,508 United Stl. 4% 4 
etals. . "Vv 
85,018 *Preston ..142 118 139 — va br = 
1,000 Que Mining 51 50 51 32,964 *Waite Am.700 610 685 
1,700 *Red Crest. 8% 6 3,260 Walke: - 41% 43 
52,141 *Reno Gold 46 35 aid 797 Walkers pf ioe 19% 
20 R’side Silk. 26 26 26 12,900 *Wendigo . 12% 12 12 
13,600 *Roche LL. 7% 6% WCanFl.. 2 2 @ 
9,300 *Ronda 12 11 11% 15 WCan F! pf 22 21 22 
Royal Bk..189 185 185 1,000 *Westflank. 5 5 5 
1.908 Royalite 36 be 5 
5 Russil Ind..100 100 100 345 Westone “ 1 
* e 
12,100 Bt Anth... 12 10 10% 1.060 *Wantene 2” . 3 
135 StLwCor A 10% 9% 9% 12,700 *Wilts Cog 4% 3% 3% 
9.580 *San Antn..161 150 won yi ey 75 a 
Seep anata eae fee 2,000 Wd Cadilac 11 10 10 
3,200 *Sheep Cr..112 101 104 25,207 *Wri Harg.850 800 835 
55, 144 :Sherritt G. 5.115 we 108 2,800 *Ymir Yan. 6% 6 6% 
Sigma F 
57 Silterwds |. 1% 1% CURB EXCHANGE 
230 Silvrwds pf 4 3% * A...300 225 300 
Simpsons pf 87 6,500 *Brett Tret 2 1% 1% 
20,980 *Sise Gold..114 100 108 5Can BuBr. 4 4 4 
31,800 *Sladen Ma 63 49 56 60 Can Vinegr 13% 13 13 
9,700 *Slave Lake 7 6% 7 710 *Cdn Marco 95 90 90 
500 *So End Pt 4 4 4 0 Coast Cop..185 150 180 
3,850 *S W Pete. 30 29 29 6,753 Cons Paper 5% 4% 4% 
105, 769 @ -gtadeona... 63 49 «56 Sons PreA 6 6 6 
5 5 5 6,410 *Dalhousie. 45 40 
sis Stand oe. % 2 3 vil .. 12% 8 1% : 
itd Pav 24 «621~—tisi22 vil pf 80 80 80 
100 Stan Stl ‘bt 38 «638 «638 567 Dom Bridge 30 27 29 
50 Stedman .. 18% 18 18 10,900 “Foothills. 7% 62 70 
1,081 Steel Can. 7514 70% 72 1,260 Ham Brd: 
325 Stl Can pf. 74” 69” 69 ‘Sal Ham Beni ss ae ome 
100 Steril Coal.. 4 3 3 iteey > ow me 
18,200 *Straw Lk. 5% 5 500 *Kirk’ Town ee. 
1,500 *Sturgeon R 1 18% 1 10 Langie {3% 6 6 
1,680 *Sud 205 205 1,500 "Mandy. 14 10 10 
3,500 *Sud Contr 10 9 10 "644 Mon Pow.. 31 30 30% 
SS ee ~~ a 85 86 4,000 *Oil Se 1 2 
650 Supersilk A 3% 3 3 1,000 *Pawnee Ki Ff if 1% 
8,765 *Sylvanite..325 305 325 10,270 *Pend Orei.i68 140 158 
120 Tamblyn c. 22% 10% 1% | - 1,500 Robb Mon | % 
8,172 *Teck-Hu .. 405 425 50 *RSimps pf.125 118 118 
5,950 *Texas Cdn S 70 8670 670 Rog Maj A ee 
1,225 *Toburn ...190 175 185 445 Shawinigan. oo 19% 19% 
355 Tor Elev % ee 12 500 *Temisk Mi 7 7 7 
10 Tor Gen 85 300 *Wateric A 35 25 35 
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ARGELY because of an _ unusually 
sharp increase in silver production, 
profits of the American Metal Com- 
pany, Ltd., in the fourth quarter of 
last year were the largest in the history 
of the enterprise. After seasonal! adjust- 
"ment, net income totaled $1,212,000, as 
compared with only $399,000 in the pre- 
vious quarter and $1,206,000 in the De- 

cember quarter of 1937. 

At the peak of the 1929 boom the larg- 
est earnings reported by the company 
were $900,000 in the September period 

For the full year, American Metal 
cleared $2,516,531, or $1.73 a common 
share, as contrasted with $4,345,187, equal 
to $3.22 a junior share, in 1937. 

_ The company announced that it pro- 

“duced 118,098,499 ounces of silver last 
_ year, more than double the 1937 figure of 
© 53,000,000 ounces and by far the largest 
' in the company’s history. In addition, the 
company increased production of copper. 
gold and palladium, the last being a rare 
metal of the platinum group. Decreases 
in output were registered by lead, zinc. 
| platinum, sulphuric acid and soider. 

Table I gives important items from the 

_ @mnual reports of the company for the 

| past twelve years. 

_ Im the fourth quarter of last year Ana- 

| onda Copper earned $3,885,000, the high- 

' est three months’ profits in exactly one 
year. Results achieved in the final quarter 

‘of 1938 compared most favorably with 
- Only $1,647,000 cleared in the September 

quarter. We have not compiled a seasonal 
| index on quarterly profits because they 

’ have been available for only four years 

For the full year Anaconda earned 
$9,543,000, or $1.10 a common share, as 
compared with $31,389,000, equal to $3.62 
a share, in the previous year. Net sales 

im 1938 were $144,000,000, a very sharp 
drop as compated with $234,000,000 in 
1937. 

; Anaconda's operations in Chile, where 
| .the company has large mining interests, 
_ will be adversely affected by the 10 per 
_ cent tax on net profits recently passed by 
_ the Chilean Chamber of Deputies 

For important items from the annual 

| reports of the company since 1929 see 

| THE ANNALIST of April 1, 1938. 

_ The last half of 1938 Kennecott Copper 
earned $14,451,000, a sharp gain as com- 
pared with $8,239,000 in the first six 
months but only about one-half profits in 
the last half of 1937. 

For the full year Kennecott earned 
$22,690,000, equai to $2.10 a share, as com- 
pared with $49,822,000, or $4.60 a share, in 
1937. 

Important items from the annual reports 
of Kennecott since 1925 were published in 
THE ANNALIST of April 10, 1936. 

For annual statistics on Aluminum Com- 
pany back to 1927 see THE ANNALIST of 
July, 10, 1936; for American Smelting and 
Refining the issue of Sept. 28, 1938, and 
for. New Jersey Zinc the issue of Nov. 23, 
1938. 






































INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


“American Encaustic Tiling. (11-9-38)—Saies 
for the first quarter of 1939 will be about 
30 per cent higher than in the 1938 period, 
Maicoim A. Schweiker, president, said at 
the annual meeting of stockholders. He 
added that he expected the larger volume 
_ would be reflected in putting the company 
on a profitable basis for the period, com- 
pared to a loss of $26,000 in the first quar- 
ter last year 


American Ice (11-23-38)—Operations in the 
_ first two months of 1939 ran slightly better 

than those of a year ago, Charles C. Small, 
president, said at the annual meeting of 
stockholders. ‘‘My guess today is that we 
are on our way to show better profits for 
‘this year,” he said. ‘‘I am quite sure the 
directors soon will consider calling. the 
$1,332,000 of 5 per cent sinking fund deben- 













inancial News of the Week 














NET INCOME-MILLIONS OF DOLLARS 


AMERICAN METAL COMPANY LTD. 










































































2.01 ] ‘ies 1 T T 120 
| } | | | | 
| | | 
| | 
Ts es Se Sf t 100 
| | x 
| | | Vv 
| | | | o 
—————} + j 80 ” 
es et ee all z 
{ QUARTERLY ° 
| NET INCOME 2 
ADJUSTED FOR 2 
tf ——~ |s ASONAL VARIATION U 60 5 
ro) 
0 
40 ¢ 
} a 
r aon een 20 
1.0\— cede Sees aC Ele ee ee kat | i ae eee TS 
1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 























ANACONDA COPPER MINING COMPANY 
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Table I. American Metal Company, Ltd. 
| (Thousands) 
{ Yrs. End Net Cost of Deprec. Net Earned a Common Sur.Aft. 
} Dec. 31: Sales Sales. and Depl Income. Com. Sh. Divs. All Div. 
| + nies $1,675 $2,514 $3.64 $1,784 $380 
| he 1,469 2,652 3.58 1,785 347 
sen 1,706 3,253 3.23 2,383. 419 
| -- 1,814 1,828 1.63 
| weed 1,336 d616 41.20 
| lass 846 »257 d2.21 
| 7 848 103 d0.25 
a alia 804 232 0.53 
$76,856 941 802 0.33 
73,291 841 1,726 1.08 
128,502 1,059 4,345 3.22 
99,5 e 2,517 1.73 1,225 
Invested % Earn Net Cash and Working P. & L. 
j Dec. 31 Capital. On Cap. Property. Equiv. Inventory. Capital. Surplus. 
| , Ss J 7.0 $22,072 $1,581 $15,401 $12,740 $10,342 
Bes Wh anurees ke 40,644 6.5 23,353 2,014 16,766 12,945 10,720 
1929..... . 53,870 6.0 22,954 2,014 25,821 14,861 11,076 
1930..... 76,856 2.4 22,336 1,939 20,928 21,442 10,641 
DR Woe: §. 4G sacked 74,711 a0.8 20,708 2,765 14,966 18,660 9,723 
eS 69,52 d3.2 31,121 3,705 8,152 Rios) 7,466 
1933. . . 52,780 Nil 29,633 9,890 10,737 5,915 7,569 
ee 59,100 Nil 30,089 4,305 10,620 15,652 7,346 
i ee 53,744 1.5 29,292 1,974 606 12,424 7,885 
t 3.2 28,592 3,765 12,164 13,687 7,748 
“S Saaeee 53,496 8.2 27,477 8,830 9,905 16,679 7,974 
Co eee é 4.6 253 9,010 12,523 18,282 8,946 
*Included in cost of sales. d Deficit. 

















tures, but the issue may be called in part 
initially.” 


American Laundry Machinery—Stockholders 
have approved a proposal to retire 50,000 
shares of capital common stock and to pur- 
chase an additional 25,000 shares on the 
open market. . 


American Smelting and Refining (9-28-38)— 


See item under Bol-Inca Mining. 


Anchor Post Fence (6-4-37)—Business is run- 
ning 17 per cent ahead of 1938 so far this 
year, William F. Brannan, president, said 
at the annual meeting of stockholders. 


Bol-Inca Mining Corporation—Stockholders 
have approved an agreement which will 
permit the American Smelting and Refin- 
ing Company to examine its gold proper- 
ties in Northern Bolivia with a view to 
their development and operation. 


4. G. Brill Company (6-3-38)—The Duluth- 
Superior Transit Company has ordered ten 
forty-passenger trolley omnibuses from the 
J. G. Brill Company. 

Unfilled orders of the Twin Coach Com- 
pany, including an order for 120 buses 
placed by the North Shore Bus Company, 
Flushing, Queens, valued at $1,125,000, are 
$2,243,000 for delivery in April, May and 
June, according to F. R. Fageol, president. 
The company’s sales in 1938 were $5,298,000. 


Carrier Corporation (2-15-39)—In predicting 
at least a 25 per cent increase in the air- 
conditioning business in 1939 over 1938, J. I. 
Lyle, president, said that the company is 
‘“‘well equipped to take advantage of this 
improvement in business.’’ 


Columbia Milis—Directors have omitted the 
dividend on common stock. 


Continental Can (3-1-39)—Both general line 
and packers’ can sales for the year to date 
have been above the 1938 period, Carle C. 
Conway, chairman, said at the annual 
meeting of stockholders. Regarding the 
outlook, he said that a substantial reduc- 
tion in acreage planted and packs of vege- 
tables would be healthy both for the can- 
ning industry and the can manufacturers, 
the carry-over of leading vegetable lines 
from last season having been too heavy. 


Cooper-Bessemer (3-15-39)—The backlog of 
unfilled orders is $1,166,000, or more than 
double the $501,000 backlog at the end of 
the first quarter of 1938, B. B. Williams, 
president, said at the annual meeting of 
stockholders. 


Corn Preducts Refining (10-5-38)—Earnings 
in the first two months of 1939 were a little 
under the 1938 period and there is some 
doubt if March can bring the quarter up 
to a year ago, Frederick Fisher, vice presi- 
dent. said at the annual meeting of stock- 
holders. The backlog of orders rose some- 
what in March, he added. 


Crane Company (10-19-38)—The company 
made a small profit in the first two months 
of 1939, whereas it nad a loss in the 1938 
period, C. B. Nolte, president, said. 


Crosley Corporation (2-15-39)—Lewis M. Cros- 
ley, executive vice president, announced at 
the annual meeting of stockholders that it 
was possible that an announcement con- 
cerning development of an automobile by 
the concern would soon be made. Beyond 
that, however, all officials of the organiza- 
tion refused to commit themselves. 

Sales to date this year, Mr. Crosley said, 
were about 20 per cent correspondingly 
above a year ago, and it was expected sales 
would continue on an increased basis over 
1938. Gains in sales were principally in 
the refrigeration line, Mr. Crosley added. 


Allen B. Dumont Laboratories—A_ registra- 
tion statement has been filed with the SEC 
covering $750,000 of ten-year convertible, 
5 per cent notes, warrants covering 9,375 
shares of Class A common, and 39,375 
shares of Class A common stock. 

The company is engaged in the manu- 
facture of cathode tubes for television re- 
ception and holds patents in the television 
field. Paramount Pictures, Inc., owns 
14,000 shares representing 100 per cent of 
the company’s outstanding Class B com- 
mon, and has an agreement through which 
it may increase its holdings. 


Eagle Lock—Directors have taken no action 
on quarterly dividend on common stock. 


Eagle-Picher Lead—Joseph Hummel Jr., 
president, told stockholders at their annual 
meeting that the company had a substan- 
tial improvement in business during the 
first two months of the year, and if the 
indicated improvement continues and prices 
advance somewhat the company will make 
a much better showing than in 1938. 


Eastman Kodak (3-22-39)—Directors have set 
a price of $127.50 a share at which addi- 
tional common shares will be offered to 
holders of common stock of record of April 
6 on the basis of one share for each ten 
shares held. The rights will expire on 
April 27. The offering will comprise 225,092 
shares, making the aggregate financing 


Fairchild Aviation (11-2-38) — Registration 
statements have been filed with the SEC 
by the Fairchild Engine and Airplane Cor- 
poration and the Fairchild Aviation Cor- 
poration. 

The latter, a holding company for Fair- 
child subsidiaries, filed a statement cover- 
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ing 40,000 shares of $1 par value common 
stock. A return of about $600,000 is esti- 
mated from the sale of this stock, of which 
$100,000 would be used to retire a note of a 
subsidiary, and of the remainder part 
would be for working capital and the rest 
to reimburse the company’s treasury. 
Fairchild Engine and Airplane Corpora- 
tion’s statement covered 8,000 shares of $6 
convertible preferred stock and an unde- 
termined amount of common stock to be 
reserved for conversion. Of the total issue 
7,700 shares are to be offered publicly. 
Sherman M. Fairchild, president of the 
company, has agreed, the statement said, 
that if*the 7,700 shares are sold he wil) 
cause a loan of $30,000 made in 1938 to the 
Ranger Engineering Corporation, a sub- 
sidiary, to be acquired by the corporation 
in consideration of the delivery of the re- 
maining 300 shares of the preferred stock. 
The loan to Ranger was made by him. 


Farnsworth Television and Radie—An under- 
writing group headed by E. H. Rollins & 
Sons, Inc., has offered to the public 600,000 
shares of common stock, priced at $6 a 
share. The offering marks the initial pub- 
lic financing for the company. 


General Bottlers, Inc.—A registration state- 
ment filed with the SEC revealed the for- 
mation of Genera! Bottlers, Inc., an Illinois 
corporation, with principal offices in Chi- 
cago and in Kansas City. 

The corporation is to acquire all common 
stock of the Pepsi-Cola Bottling Company, 
Chicago, and Chase Bottling Company 
Memphis, Tenn.; all assets of the Hires 
Ideal Bottling Company, Omaha, and sub- 
stantially all assets of the Eagle Bottling 
Company, Kansas City. 


General Moters (3-29-39)—See item under Chi- 
cago, Burlington & Quincy. 


Glen Alden Coal—Directors have _ voted 
against declaring a dividend for the first 
quarter, the omission, too, being the sec- 
ond successive one. 


Goebel Brewing (5-27-38)—Directors 
voted to omit first quarter dividend. 


Inland Steel (3-15-39)—Stockholders have ap- 
proved a plan to acquire the Wilson & Ben- 
uett Manufacturing Company of Chicago 
through the exchange of 45,000 shares of 
Inland Steel for all issued shares of Wilson 
& Bennett. They approved also issuance 
of 50,000 additional shares of no-par-value 
stock. 


Link Belt—Alfred Kaufmann, president, said 
at the annual meeting of stockholders that 
the volume of business thus far in 1939 wax 
slightly ahead of 1938, and the outlook indi- 
cated further improvement in the second 
quarter. The company has covered its 25 
cents a share common dividend for the first 
quarter, he said. 


Glenn L. Martin (2-22-39)—A French Embassy 
official disclosed last week that France had 
placed an order for 100 more light bombers 
with twin engines 


National Gypsum (11-30-38)—Net profit fo 
the first two months of 1939 amounted to 
about $69,000, against $5,800 in the same pe- 
riod last year, Melvin H. Baker, president, 
said at the annual meeting of stockholders. 
He asserted that unusual weather condi- 
ditions spread over a wide area and political 
disturbances in Europe had delayed Spring 
business, but the company expected greater 
activity in the building field for the second 
quarter. 


National Steel (6-24-38)—The company is dis- 
cussing with an investment group headed 
by Kuhn, Loeb & Co., the prospective re- 
funding of $47,000,000 outstanding first 
mortgage 4 per cent bonds, due 1965, call- 
able at 105, and $9,600,000 equally ranking 
3%s. due 1965, callable at 105%. 

The nature and terms of the $56,600,000 
face amount of new securities were not 
known in Wall Street, but it was thought 
that a 3 per cent coupon, or possibly less, 
might apply if a medium-term security was 
issued. 


Newport News Shipbuilding and Dry Dock— 
The Navy Department has contracted for 
a seventh great aircraft carrier to be known 
as the Hornet and to cost, exclusive of 
armor and armament, $31,800,000. The con- 
tract, subject to adjustment for changes in 
labor and material costs, was awarded to 
the Newport News Shipbuilding and Dry 
Dock Company. 


have 


Paramount Pictures (3-8-39)—See item under 
Allen B. Dumont Laboratories. 


Penick & Ford (4-1-38)—The business of the 
company thus far in 1939 is running some- 
what behind the similar period in 1938, but 
results for the full year cannot be esti- 
mated at present, F. T. Bedford, presi- 
dent, said at the annual meeting of stock- 
holders. 


Republic Aircraft Products—A ‘registration 
statement has been filed with the SEC cov- 
ering $225,000 of $1 par common stock, the 
proceeds to be used for machinery, debt 
retirement and working capital. 


Seversky Aircraft (7-2-36)—-Stockholders will 
be asked at their annual meeting on April 
1i to authorize 100,000 shares of convertible 
first preferred and 200,000 shares of con- 
vertible second preferred stock, the shares 
in both issues to have a par value of $1. 
Specifically, this financing is to assure that 
the company may be in a better position 
to obtain new working capital. 


United Aircraft (3-29-39)—The French Gov- 
ernment has placed orders with the Pratt 
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& Whitney division of the company during Erie Railroad (3-1-39)—See item under Ches- 


the past six weeks for 1,000 airplane en- 
gines costing about $14,000,000. An original 
order for 800 engines was received early in 
February and an additional 200 were or- 
dered last week, The French Government, 
it was learned further, holds an option to 
purchase 200 more motors at a cost of 
$3,000,000. . 


Wilson & Bennett Manufacturing Company— 
See item under Inland Steel. 


Yellow Truck and Coach (2-22-39)—Sée item 
under Central Greyhound. 


RAILROADS 


Alleghany Corporation (3-22-39)—The com- 
pany reports a loss of $1,994,861 for 1938, in 
contrast to a profit of $9,780,560 in the pre- 
ceding year. 


Chesapeake & Ohio (3-1-39)—The fight of the 
C. & O. to retain contro) of the Erie Rail- 
road came before the I. C. C. last week 
when the debtor and the holders of Erie 
refunding and improvement mortgage bonds 
filed briefs with the commission. 


Chicago, Burlington & Quincy (12-28-38)— 
The road has ordered twenty-five diesel- 
powered air-conditioned buses from the 
General Motors Corporation, according to 
word from Chicago. 


Chicago, Rock Island & Pacifoc (3-15-39)— 
Federal Judge James H. Wilkerson has 
authorized trustees of the road to spend 
$1,225,000 for streamlined Diesel rolling 
stock to Operate between Chicago, Colo- 
rado Springs and Denver. 





apeake & Ohio. 


International Railways of Central America— 


John L. Simpson, chairman, said at the 
annual meeting that the company had not 
deemed it appropriate as yet to take action 
on paying arrears on preferred dividends. 


Southern Pacific (2-15-39)—The company has 


sold for cash to the Pacific City Lines, 
Inc., motor bus operators, outstanding cap- 
ital stocks of the San Jose Railruvads, the 
Fresno Traction Company, the Stockton 
Electric Railroad and the San Jose & Santa 
Clara Railroad. The purchaser is a sub- 
sidiary of the National City Lines, Inc. 


UTILITIES 


Cities Service (1-4-39)—In a move designed 


to remove itself from the scope of the Pub- 
lic Utility Holding Company Act the $1,000,- 
000,000 Cities Service Company has formu- 
lated a plan to divest itself of direct work- 
ing control over its widespread utility prop- 
erties. 

Under the terms of the plan, which share- 
holders will be asked to approve at their 
annual meeting on April 25, the company 
proposes to turn over to independent trus- 
tees all of the common stock and an un- 
divided 10 per cent interest in the preferred 
stock of the Cities Service Power and Light 
Company, main utility holding unit in the 
Cities Service system. Voting rights on all 
of the preferred and common shares held 
by Cities Service in its utility subsidiary 
will also be relinquished. 


Columbia Gas and Electric (3-15-39)—Cincin- 


nati, one of the largest cities served by the 








Columbia Gas and Electric system, has 
asked the SEC for permission to intervene 
at the hearings on Columbia’s plan of in- 
tegration under Section 11 of the Holding 
Company Act. 


MISCELLANEOUS 


Associated Dry Geeds Corporation (8-27-37)— 
In its report for the fiscal year ended on 
Jan. 28, 1939, the company showed a net 
income of $787,364 before preferred divi- 
dends. This compared with a net income 
of $1,215,000 in the preceding year. Net 
deficit after dividend requirements of 
$1,203,601 for preferred stocks amounted to 
$416,000, against a net profit of $12,000 for 
the previous year. 

Net sales for the year aggregated $56,- 
224,528, against $58,456,570. Net sales for 
the final quarter, November through Janu- 
ary, were $18,412,257, compared with $i8,- 
019,807. 


Central Greyhound—The Central Greyhound 
Lines, Inc., and-Capitol Greyhound Lines 
have asked the I. C. C. for authority to 
issue equipment trust notes to buy thir- 
teen omnibuses for $237,200 from the Yellow 
Truck and Coach Manufacturing Company. 


Eastern Airlines (4-8-38)—A_ registration 
statement has been filed with the SEC coy- 
ering 25,000 shares of its $2-par common to 
be optioned to certain employes under an 
employes’ stock-purchase plan at $10 a 
share, the proceeds to be used for working 
capital. No underwriter was named. 


Gimbel Brothers (4-29-38)—The annual report 
of the company and its subsidiaries shows 
sales of $87,963,346 for the year ended on 
Jan. 31, against $100,080,574 for the pre- 
ceding fiscal year, a decrease of 12.1 per 
cent. 

Net profit for the year amounted to §$437,- 

531 after provision for Federal taxes, 

$1,777,510 depreciation and other charges, ~ 

which included several substantial items of 

a non-recurring nature. The profit is equiv- 

alent to $2.22 a share on the 196,986 shares 

of $6 cumulative preferred stock. For the 
year ended on Jan. 31, 1938, the net profit 

was $2,278,709, or $1.12 a share on 977,300 

common shares after dividend payments on 

the preferred stock. 


Pacific City Lines, 
Southern Pacific. 


Schulte Retail Stores (2-22-39)—Plans for re- 
organization of the Schulte Retail Stores 
Corporation, the Schulco Company, Inc., 
and Huyler’s of Delaware, Inc., were pre- 
sented last week to Federal Judge John C. 
Knox with a recommendation by Peter B. 
Olney Jr., referee, that hearings be held to 
consider the fairness of the proposals. It 
is expected that copies of the plans will be 
mailed soon to creditors and stockholders. 
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Inc.—See item under 





Com. Share 


Net Income—, 
Company. ~“ 1939. 1958. 1989. 1988, 


Associated Dry Goods Corp.: 4 
$.02 Ss | 


Yr., Jan. 28.... $787,364 $1,245,535 r$5.86 
Bullocks, Inc.: 

Yr., Jan. 31.... 1,194,883 1,626,473 4.08 5.85 
Champion Paper & Fibre Co.: 

12 wks., Jan. 29 $222,438 $202,923 $21 §.17 
Crewley, Milner & Co.: 

52 wks., Jan. 6. *°566,246 263,323 ... 41 
General Shoe Corp.: 

Jan. 31 qr..... 138,941 78,743 =. one 
12 mo., Jan. 31. 707,863 680,408 ... #5 


Gimbel Brothers, Inc.: 


Yr., Jan. 31.... 437,530 2,278,708 p2.22 1.11 
Goldblatt Bros., Inc.: 

Yr., Jan. 31.... 464,285 1,054,800 h.47 bi.36 
Kennedy’s, Inc.: 

Yr., Jan. 31.... 188,297 335,783 S 188 
Loblaw Groceterias, Ltd.: 

40 wks., Mar. 4 770,325 755,680 . oie 
Masonite Corp.: 

12 wks., Mar.11 223,411 212,091 37 35 
28 wks., Mar.11 2,923 551,938  .72 -93 
McLellan Stores Co.: 

n Yr., Jan. 31.. 860,788 1,131,318 93 130 
Mueller Brass Co.: 

Feb. 28 wi, ey 120,045 2,192 45 O01 
12 mo., Feb. 28 383,773 629,375 144 2.37 
Rayonier, Inc.: 

Jan. 31 qr...... 1,539,800 731,692 1.27 4.438 
9 mo., Jan. 31.. 1,421,431 =... ee" 
Spalding, A. G. & Bros.: 

Jan, 31 qr...... *108,284 *287,473 ou odie 
U. S. Plywood Corp.: 

Jan. 31 qr...... 82,599 5,798 ‘sas «ae 
Rike-Kumler Co.: 

Yr., Jan. 31.... 45,957 314,250 40 2.78 
Wesson. Oil & Snowdrift Co.: 

**Feb. 25 qr... *306,003 1,008,882 ... L123 
6 mo., Feb. 25. 18,822 1,718,347 p.06 195 


Wieboldt Stores, Inc.: 
Yr., Jan. 31.... 410,798 634,681 57 140 


Wilson-Jones Co.: 








6 mo., Feb. 28. 67,671 108,527 :25 38 
1938. 1937. 1938. 1987. 

Acme Steel Co.: 

Yr., Dec. 31.... $368,168 $1,898,091 $1.12 $5.78 






Addressograph-Maultigraph Corp. : 







Yr., Dec. 31.... 906,693 1,950,802 120 2.58 
Alaska Juneau Gold Mining: 
Yr., Dec. 31.... 1,572,197 1,911,286 1.05 128 
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"¥r., Dec. 31....°1,481,562 47,608 
American Box Board Co.: 
¥r., Nov. 26 50,821 356,892 


| ¥r., Dec. 31.... %445,857 1,272,317 
American Encaustic Tiling Co.: 
’ ¥r., Dec. 31.... °20,108  *71,494 


American Republics Corp.: 

Yr., Dec. 31.... %287,754 351,751 
_ American Rolling Mill Co.: 

| ¥r., Dec. 81....%1,307,880 8,231,335 
‘Anaconda Copper Mining Co.: 


Yr., Dec. 31.... 9,542,615 31,387,862 
Anaconda Wire & Cable: 
¥r., Dec. 31... *97,781 1,985,242 


Anchor Hocking Glass Corp.: 
| Yr., Dec. 31.... 752,400 1,151,781 
Andes Copper Mining Co.: 


¥r., Dec. 31.... 2,550,365 5,455,658 
Apex Electric Mfg. Co.: 
‘Yr., Dec: 31.... 3,397 294,724 


Ashland Oil & Refining Co.: 
‘Yr., Dec. 31.... 566,241 694,228 
Asbestos Manufacturing Co.: 


¥r., Dec. 31.... *136,534 19,131 
Atias Plywood Corp.: 
| 6 mo., Dec. 31.. 58,324 181,624 
Atlas Tack Corp.: 
‘Yr., Dec. 31.... 14,213 63,639 
Basic Dolomite, Inc.: 
"¥r., Dec. 31.... 36,857 232,788 
‘Barber Asphalt Corp.: 
Car., Dec. 31.... %332,822 743,897 
| Barlow & Seelig Mfg.: 
¥r., Dec. 31.... 67,835 274,289 
Bausch & Lomb Optical Co.: 
Yr., Dec. 31.... 482,783 1,087,922 


Beattie Gold Mines, Ltd.: 

'Y¥r., Dec. 31 569,766 494,248 
Belden Mfg. Co.: 

Yr, Dec, 31 *101,711 393,265 


'Y¥r., Dec. 31.. *191,967 400,760 
‘Brach & Sens, E. T.: 
 ‘¥r., Dec. 31.. 456,034 346,450 
Brown Co.: 
' ¥r., Nov. 26... .*3,825.458 44,249 
Buleva Watch Co.: 
i. es 714,073 1,171,685 
, Dec. 31.. 1,498,993 2,650,102 

mel Piston Ring Co.: 

" ¥r., Dec. 31....  %38,120 27,177 


_ Butler Bros.: 
'¥r., Dec. 31.... 718,908 1,673,388 
' Byllesby, H. M., & Co.: 
' ¥r., Dec. 31.... *60,260 *609,876 
_ Calamba Sugar Estate: 
"¥r., Sept. 30... 866,074 1,328,979 
q Canadian Dredge & Dock Co.: 
 ¥r., Dec. 31.. 60,508 192,725 


_ Canadian Fairbanks-Morse: 
'¥r., Dec. 31.. 144,905 263,311 
Canadian 
' ¥r., Dec. 31.... 1,883,581 2,431, 210 


_ Y¥r., Dec. 31.... 1,323,483 1,331,758 


_ Canal Construction Co.: 

 ¥r., Dec. 31.... 19,485 *210,497 

_ Canada Wire & Cable Co., Ltd.: 
Yr., Dec. 31 462,655 794,252 


- -*1,133,021 


a 250,794 
| Carter, J. W., Co.: 
” ¥r., Dec, 31.... 169,724 90,704 
Catalin Corp of America: 
* ¥r., Dec. 31.... 38,522 91,454 
Central Foundry Co.: 
¥r., Dec. 31.... °415,999 *43,360 


503,902 606,375 


<a 61,382 100,341 
Chesebrough Manufacturing Co. 
* ‘one 807,335 
z 12, 907,459 22,378,866 
Clark Co., D. L.: 
Yr., Dec. 31.... 347,799 223,729 
Clark Controller Co.: 
a 55,028 504,963 
‘ Coal Corp.: 
-e+- ©243,192 *175,217 


Coleman Lamp & Stove Co.: 
», Dec. 31.... 309,152 501,695 
Palmolive-Peet Co.: 

















», Dec. 31.... 4,921,921 782,250 
ti Maginesring Co.: 
, Dec. 31.... 64,236 31,994 
ed Biscuit Co.: 
, Dec. 31.... 283,944 94,602 











ted Retail Stores, Inc.: 
, Dec. 31.... 159,920 340,593 
Corp. of America: 

Dec. 31... 29,470 1,784,105 
















Birdsboro Steel Foundry & Machine Co.: 


Canadian ieitinehouse Co., Ltd.: 


Net I on tt 
a -Ne ncome—— ngs. 
1938. 1937. 1988. 1937 


AT 
p.44 2.21 


4.88 


p2.09 3.05 


. p2.43 


2.55 
1.10 3.62 


4.70 


71 «(1.52 


p.45 2.65 


. pi.22 
h.13 h1.04 


15.67 


1.90 
a.71 1.31 
57 2.04 
h.12 h.10 
1.63 
1.91 


2.46 1.89 


zn 
2 
goys 
a 


8 


63 2.03 


94 2.41 


General Electric Co., Ltd.: 


9.47 12.44 


2.42 2.44 


b1.04 b3.23 


2.30 2.26 


1.16 1.40 
h.62 h1.00 
5.32 6.73 
2.92 5.07 


1.16 74 


3.09 5.01 


1.77 p3.21 


15 = =.60 


Com. Gare 
—Net Income—. Earnings. 
Company. 1938. 1937 1938. 1 
Continental Oil Co.: 
Yr., Dec. 31.... 5,139,755 13,948,460 1.10 2.98 
Copperweld Steel Co.: 
Yr., Dec. 31.... 647,486 619,046 3.00 2.89 
Crane Co.: 
Yr., Dec. 31.... 380,698 9,765,126 pl1.97 3.63 
Croft Brewing Co.: 
Ye., Dec. Fi. ... 42,723 57,114 .02 .03 
Crosley Corp.: 
Yr., Dec. 31.... 84,901 376,915 16 
Cuba Co. and Sube.: 
Dec. 31 qr..... 


31 - *705,367 *437,711 
116 mo., c. 31 *960,170 *874,353 
Curtis Publishing Co.: 
Yr., Dec. 31.... 1,279,162 4,120,509 p1.63 p4.92 
Deisel-Wemmer-Gilbert Corp.: 


Yr., Dec. 31.... 491,132 546,655 2.21 2.45 
De Mets, Inc.: 

Yr., Dec. 31.... 44,963  *92,899 

Detroit Gasket & Mfg. Co.: 

Yr., Dec. 31.... 122,710 513,721 -29 «2.08 
Diamond T Motor Car Co.: 

Yr., Dec. 31.... 1,154 441,307 oo CS 
Dixie- Vortex Co.: 

Yr., Dec. 31.... 734,998 950,522 1.42 2.48 
Dobeckmun Co.: 

Yr., Dec. 31.... 44,938 127,120 44 1.20 


Dominion Steel & Coal Corp., Ltd.: 

Yr., Dec. 31.... 1,239,177 1,310,828 b1.19 b1.56 
Dominion Tar & Chemical Corp., Ltd.: 

Yr., Dec. 31.... 503,695 628,097 A .89 
Douglas, W. L., Shoe Co.: 


Yr., Dec. 31.... *180,563 50,430 . pl.3 
Dresser Mfg. Co.: 
¥r., Dec. Si... 53,212 394,505 .16 b.91 


Eastern Air Lines, Inc.: 
Apr.22 to Dec.31 224,646 
Electric Boat Co.: 


rer 54 


Yr., Dec. 31.... 562,829 508,870 15 -67 
Elgin National Watch Co.: 

Yr., Dec. 31.... 685,046 1,396,084 1.71 3.49 
Ex-Cell-O Corp.: 

Yr., Dec. 31.... 437,677 655,618 b 1.11 b 1.69 
Famise Corp.: 

Yr., Nov. 30.... 15,658 35,134 .02 18 
Ferro Enamel Corp.: 

Yr., Dec. 31.... 111,257 625,520 57 3.26 
Florence Stove Co.: 

Yr., Dec. 31.... 876,833 1,247,088 2.59 3.71 
Fohs Oil Co.: 

Yr., Dec. Z1.. 777,684 1,476,458 1.01 1.92 
Fraser Companies, Ltd.: 

Yr., Dec. 31... *18,352 759,551 -o- 2.06 
Gannett Co., Ene.: 

Yr., Dec. 31.... 1,165,415 1,123,085 p15.54 p14.97 
General Electric Co.: 

Yr., Dec. 31... .27,729,329 63,546,762 h.96 h2.21 


General Outdoor Advertising Co., Inc.: 


Yr., Dec. 31.... 653,612 1,109,963 13 85 
Glen Alden Coal Co.: 

Yr., Dec. 31.... 409,126 1,175,589 .23 -67 
Goldfield Consolidated Mines: 

Yr., Dec. 31.... %56,049 *21,352 

Greene Cananea Copper Co.: 

Yr., Dec. 31.... 763,952 2,378,888 1.53 4.76 
Hall Lamp Co., C. M.: 

Yr., Dec. 31.... %145,819 20,249 ~Ct«w.. 05 
Haloid Co.: 

Yr., Dec. 31.... 143,684 163,931 1.01 1.16 
Hamilton Watch Co.: 

Yr., Dec. 31.... 676,396 1,265,998 1.22 2.75 
Hamilton Bridge Co., Ltd.: 

Yr., Dec. 31.... *82,089  *10,956 
Harnischfeger Corp.: 

Yr., Dec. 31.... 335,275 237,719 

Herman Nelson Corp.: 

Yer., Dec. BZ... 20,512 *72,126 18 
Hobart Manufacturing Co.: 

Yr., Dec. 31.... 812,849 910,469 b2.40 b2.73 
Holophane Co.: 

6 mo., Dec. 31.. 68,936 151,715 -55 1.38 


Indiana Service Corp.: 


Yr., Dec. 31.... 90,665 228,934 

Inspiration Consol. Copper Co.: 

Yr., Dec. 31.... *324,616 1,899,661 ... 1.60 
Interlake Steamship Co.: 

Yr., Dec. 31.... 428,308 2,540,784 h.93 h5.51 


{International Button-Hole Mach. Co.: 


¥s;, Dee: St... 50,439 146,571 1.22 3.56 
Intertype Corp.: 

Yr., Dec. 31.... 164,179 370,922 57 «1.32 
International Safety Razor Corp.: 

Yr., Dec. 31.... 376 = *15,078 

Jeannette Glass Co.: 

Yr., Dec. 31.... %52,525 *%69,103 

Joslyn Mfg. & Supply Co.: 

Yr., Dec. 31.... 654,822 917,900 3.78 5.62 
Kalamazoo Stove & Furnace Co.: 

Yr., Dec. 31.... 250,582 914,516 84 3.05 
Katz Drug Co.: 

Yr., Dec. 31.... 201,369 178,184 45 .20 
Kaufman Dept. Stores: 

Yr., Dec. 31.... 852,464 1,532,128 1.44 2.63 
Kennecott Copper Corp.: 

Yr., Dec. 31... .22,689,660 49,822,394 2.10 4.60 
Kingston Products Corp.: 

Te. Des: BM... *29,047 325,179 cee .28 
Kingsbury Breweries Co.: 

Yr., Dec. 31.... 17,341 %28,023 

Kirby Petroleum Co.: 

Yr., Dec. 31.... 70,874 86,677 14 17 
Lambert Co.: 

Yr., Dec. 31.... 1,277,798 1,152,187 1.71 1.54 


Lehigh Coal & Navigation Co. & Subs.: 
Yr., Dec. 31.... 46,815 *306,510 


Com. — 
—wNet Income.—. as 
Company. 1938. 1937. 1938. 


Lehigh Valley Coal Corp.: 


Yr., Dec. 31....*1,509,958 *938,854 
Lockheed Aircraft Corp.: 

Yr., Dec. 31.... 442,111 137,919 
Loft, Inc.: 

Ye., Dec: Sl. .:-*4,10G MO lke. 
Lone Star Cement Corp.: 

Yr., Dec. 31.... 3,125,379 4,079,825 
Life Savers Corp.: 

Yr., Dec. 31.... 966,261 1,015,906 
Magnin I. & Co.: 

Yr., Dec. 31.... 334,434 477,916 


Maracaibo Oil Exploration Corp.: 


n Yr., Dec. 31.. *37,824 *6,943 
Margay Oil Corp.: 

Yr., Dec. 31.... 342,416 489,043 
Masco Screw Products Co.: 

Yr., Dec. 31.... *20,038 68,613 


Merck & Co., Inc.: 
Yr., Dec. 31.... 579,356 1,095,248 
Metropolitan Paving Brick Co.: 


Yr., Dec. 31.... 105,741 *132,030 
Mid-West: Abrasive Co.: 

Yr., Dec. 31.... %36,500 2,636 
Midwest Oil Co.: 

Yr., Dec. 31.... 931,623 944,545 


Mock, Judson, Voehringer Co.: 
Yr., Dec. 31.... 501,122 473,938 
Monroe Chemical Co.: 


We:, Der: Si.... 81,128 93,749 
Moore Corp., Ltd.: 
Yr., Dec. 31.... 1,317,264 1,561,637 


Mt. Vernon-Woodbury Mills: 

Yr., Dec. 31.... *159,138 606,381 
Mountain City Cepper Co.: 

Te., Deo: Si... 73,948 1,059,299 
Muskegon Motor Specialties Ce.: 
Yr.,; Dec. Z1.... 68,022 292,299 
National Rubber Machinery Co.: 
Ye., Dee. Sl.... 47,062 *94,400 
National Tunnel & Mines Co.: 
Yr., Dec. 31.... 31,720 x123,291 
Navarro Oil Co.: 


Yr., Dec. 31.... $579,947 4674,933 
Nehi Corp.: 

Yr., Dec. 31.... 934,307 958,542 
New Britain Machine Co.: 

Yr., Dec. 31.... 287,391 509,732 
New Process Co.: 

Yr., Dec. 31.... 308,322 330,438 
New York Dock Co.: 

¥r.,: Dee. St...... *2,347 *1,056,646 


N. ¥. & Honduras Rosario Mining 


Yr., Dec. 31.... 796,156 887,004 
New York Steam Co.: 

Dec. 31 qr..... *23,434 160,084 
Yr., Dec. 31.. *543,335 *43,425 


North American Car Corp.: 


Yr., Dec. 31.... 999,685 192,927 
Natomas Co.: 

Year, Dec. 31...1,283,945 959,791 
Neisner Brothers, Inc.: 

Year, Dec. 31... 421,713 967,042 


Newmont Mining Corp.: 

Year, Dec. 31...2,422,105 2,867,841 
Niles-Bement-Pond Co.: 

Year, Dec. 31... 844,007 1,290,884 
N. Y. Trap Rock Corp.: 
Year, Dec. 31 *91,047 
Northwest Engineering Co.: 
Year, Dec. 31...1,024,993 923,957 
Novadel-Agene Corp.: 

Year, Dec. 31...1,535,523 1,447,797 
Oliver United Filters, Inc.: 
Year, Dec. 31... 292,545 
Pennsylvania Glass Sand: 
Year, Dec. 31... 435,643 734,423 
Peoples Drug Stores, Inc.: 

Year, Dec. 31... 858,606 1,059,602 
Pet Milk Co.: 

Year, Dec. 31... 901,001 
Pittsburgh Screw & Bolt: 


33,840 


454,738 


699,155 


Year, Dec. 31... *350,948 1,252,698 
Pacific Can Co.: 
Yr., Dec. 31.... 224,029 165,794 


Pan American Petroleum & Transport Co.: 


Yr., Dec. 31.... 363,275 5,539,384 
Panhandle Producing & Refining: 
Yr,,; Dee; Si... . 53,933 212,050 
Pittsburgh Steel Foundry Corp.: 





Yr., Dec. 31.... *280,479 175,985 
Poor & Co.: 

Yr., Dec. 31.... 203,438 827,285 
Year, Dec. 31... 143,974 488,829 
Reece Button-Hole Machine Co.: 
Yr., Dec. 31 67,419 160,145 
Red Bank Oil Co.: 

Yr., Dec. 31.... *218,765 *183,443 


Republic Petroleum Co.: 
Year, Dec. 31... 110,840 232,701 
Seaboard Oil Co. of Del.: 


Yr., Dec. 31.... 1,895,790 2,447,130 
Shell Union Oil Corp.: 
Yr., Dec. 31. ...11,318,423 20,668,880 


Signode Steel Strapping Co.: 
Yr., Dec. 31.... 138,813 408,516 
Sloss-Sheffield Steel & Iron Co.: 
Yr., Dec. 31.... 589,645 1,474,827 
Solar Manufacturing Corp.: 
Yr., Dec. 31.... 29,014 
Sonotone Corp.: 

Year, Dec. 31... 242,902 205,221 
Southeastern Greyhound Lines: 
Yr., Dec. 31.... 641,395 


61,000 


seeee 


3.19 4.17 
2.76 2.90 


1.01 1.55 


2.28 3.26 
19 


1.00 2.72 


2.28 2.14 


2.69 3.32 


al.13 = .76 


.03 


4.11 4.23 
h2.26 h4.45 
h3.78 h4.04 
Co.: 

4.22 4.71 


01 


32 = .28 
1.31 .98 
147 4.05 
4.55 5.39 
4.88 7.46 

- p8.06 
3.42 3.08 
3.23 3.05 
b.89 b1.70 

80 1.72 
3.27 4.07 
2.04 1.58 

83 

1.15 = .85 
1.17 
08 31 
2.46 


. b1.61 
-T4 2.52 


wi 77 


26 =. 68 
1.52 1.97 


72 1.44 


46 2.47 


2.31 11.19 
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Net Income—, Earni 
com: ‘ 
Company. 1938. 1987. 1938. 1887 
age 4 ~~ 0 
» pee: Bt... 
Fine ,ine.: 
Year, Dec. 31...1,613,663 2,571,403 .91 1.66 
Standard Oil Co. of Indiana: 
Yr., Dec. 31... .27,770,000 55,950,784 1.82 3.66 
Standard Steel Spring Co.: 
Year, Dec. 31... 86,046 362,685 h.41 h1.82 


. 4,961,398 2,949,860 246 1.46 


Starrett Corp.: 

Yr., Dec. 31.... %460,712 *%259,293 
Stewart-Warner Corp. : 

Year, Dec. 31... 294,323 1,844,176 ... 1.48 


Superheater Co. and Affiliate: 





Yr., Dec. 31.... 465,587 2,085,989 51 2.30 
Taylor (K.) Distilling Co.: 

Year, Dec. 31... 18,538 69,896 p.41 12 
Texon Oil & Land Co.: 

Yr., Dec. 31.... 525,243 481,069 56 51 
Thompson Products, Inc.: 

Year, Dec. 31... 435,241 905,814 1.33 2.92 
Tide Water Associated Oil Co.: 

Yr., Dec. 31... .10,427,273 15,801, aes h1.28 j2.09 
Tonopah Bel t Devel 

YE. See Bhs sce *10,755 637 

Trans-Lux Corp.: 

Year, Dec. 31... 133,717 349,382 h.18 h.49 
Twentieth mE oor 

Dec. 31 qr..... 2,630,375 8,220 1.30 1.92 
53 wks., 31 7,252,466 ear, 1144 (3.35 «(4.11 
Union Bag & Paper Corp.: 

Yr., Dec. 31.... 903,892 1,384,595 .86 1.32 
Union Carbide & Carbon Corp.: 

Yr., Dec. 31... .25,173,412 42,782,128 2.77 4.75 
United Biscuit Co. of America: 

Yr., Dec. 31.... 1,030,245 961,362 2.07 1.90 
U. S. Industrial Alcohol: 

Yr., Dec. 31.... 667,656 *456,257 

Vichek Tool Co.: 

Te., tee. Sh. «. 2,274 144,848 p.47 1.38 
Vulcan Detinning Co.: , 

Year, Dec. 31... 286,824 331,646 5.99 7.29 
Westmoreland Coal Co.: 

Yr., Dec. 31.... *230,977 155,469 ... 94 
Westmoreland, Inc.: 

Yr., Dec. 31....  *14,210 117,932 ... -63 


Weston Electrical Instrument Corp.: 
Yr., Dec. 31.... 168,219 422,885 b.70 b2.10 
Wilcox (H. F.) Oil & Gas Co.: 


Yr., Dec. 31.... 254,057 127,282.52 = .24 
Western Pipe & Steel Co.: 
Year, Dec. 31... 95,930 400,177 59 2.65 


Wheeling Steel Corp.: 
Year, Dec. 31... 493,138 4,238,488 v1.41 4.11 
White Sewing Machine Corp.: 


Year, Dec. 31... 250,245 299,136 2,50 2.99 
White Motor Co.: 
Yr., Dec. 31... .*1,825,275 65,854... 10 


Wrigley, Wm. Jr. Co.: 
Year, Dec. 31...7,653,780 8,743,591 3.82 4.37 


PUBLIC UTILITIES 


1939. 1938. 1939. 1938. 
Alabama Power Co.: 


12 mo., Feb. 28.$3,584,746 $3,654,629 

American Gas & Electric Co.: 

12 mo., Jan. 31.12,265,893 13,464,933 2.26 2.52 
American Tel. & Tel.: 

Month of Jan.. 563,609 750,663 

Bell Telephone of Pennsylvania: 

Month of Jan.. 932,876 912,722 aes ar 
British Columbia Power Corp., Ltd.: 

8 mo., Feb. 28. .1,498,747 1,530,208 
Commonwealth & Southern Corp.: 


2 mo., Feb. 28.. 3,188,181 2,250,844 $.05 $. 
12 mo., Feb. 28. 12,802,084 14,077,320 a +5 


Connecticul Light & Power: 

12 mo., Jan. 31.t3,531,496 t3,793,546 j3.07 43.30 
Consumers Power Co.: 

12 mo., Feb. 28. 8,863,029 9,891,212 

Detroit Edison Co.: 

12 mo., Feb. 28.8,710,190 8,961,630 6.85 7.04 
Eastern Utilties Associates: 

12 mo., Jan. 31. 1,572,435 1,615,355 

El Paso Natural Gas Co. of Del.: 

12 mo., Feb. 28. 2,185,148 1,957,401 h3.46 h3.12 
Georgia Power Co.: 

12 mo., Feb. 28. 4,868,861 4,599,709 

Kansas City Power & Light Co.: 

12 mo., Jan. 31. 3,742,467 4,385,383 6.67 7.90 
Kansas City Public Service Co.: 


2 mo., Feb. 28.. *139,097 *120,033 
12 mo., Feb. 28. *622,228 *400.729 


Nebraska City Power & Light Co.: 

12 mo., Jan. 31. 1,875,440 1,869,179 

New England Gas & Electric Assn.: 
Yr., Dec. 31.. 146,705 133,228 

New York & Richmond Gas Co.: 

12 mo., Feb. 28. 173,447 122,966 

N. Y. Telephone Co.: 

Month of Jan.. 2,483,781 2,422,779 

New Orleans Public Service, Inc.: 

12 mo., Jan. 31.1,631,088 1,035,214 
Northern Indiana been eee Co.: 

2 mo., Feb. 28.. .09 
12 mo., Feb. 28. 1,328'300 2, 146/580 30 
Ohio Edison Co.: 

12 mo., Feb. 28. 3,844,750 4,495,223 
Pacific Tel. & Tel. and subs.: 

2 mo., Feb. 28.. 2,987,576 2,539,001 1.20 .95 
St. Louis Southwestern Lines: 

2 mo., Feb. 28.. %443,609 406.383 
Sierra Pacific Power Co.: 

12 mo., Feb. 28. 707,820 558,394 
Southern New England Telephone Co.: 
2 mo., Feb. 28.. 476,985 488,701 
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wet Com. Share a Com. Share Net “an Share Net Share 
Company : 1939. 1938. 1939. 1838. Company. 1938. 1937. 1938. 1937. Company. “3938. 1987. Company. 1938. 1937. 1938. 
Public Service Corp. of N. J.: Buffalo, Niagara & Eastern Power: Idaho Power Co.: Niagara, Leckport & Ontario Pewer Ce.: 
12 mo., Feb. 28.23,451,549 23,842,993 2.47 2.54 Y., Dec. 31....$6,060,378 $8,656,973 $22 $141 mn Yr. Dec. 31.. 1,694,175 1,534,648 Yr., Dec. 31.... 1,191,736 1,088,779 3.64 3.33 
Puget Sound Power & Light Coe.: Buffalo, Niagara Electric Corp.: Illinois-Iowa Power Co.: North American Co.: 
12 mo., Jan. 31. 1,551,754 1,746,363 ... . Yr., Dec. 31.... 2,023,338 3,547,961 Yr. Dec. 31.... 2,114,101 2,476,814 Year, Dec. 31. .15,109,007 18,502,480 1.55 1.95 
Tampa Electric Co.: Central Hudson Gas & Electric Corp.: Long Island Lighting and Subs.: Oklahoma Gas & Electric Co.: 
12 mo., Feb. 28. 1,491,002 1,482,063 Yr. Dec. 31.... 1,595,452 1,740,189 85 -% Yr. Dec. 31.... 1,192,118 1,223,768 Yr., Dec. 31 2,344,748 2,580,425 617 7.41 
Tennessee Electric Power Co.: Central Ilinois Public Service Co.: Louisiana Power & Light Co.: Pacific Gas & Electric Co: ; 
12 mo., Feb. 28. 2,773,166 2,648,575 Yr. Dec. 31.... 1,661,715 1,518,688 95.83 q5.33 mn Yr. Dec. 31.. 932,253 1,171,935 . Yr., Dec. 31 23,209,101 24. 663,450 2. 2. 
Third Ave. Ry. System: Central New York Power Corp.: Monongahela West Penn Pub. Ser. Co.: ey ee 663, a 201 
8 mo., Feb. 28.. °497,519 *556,796 r., Dec. 31.... 3,201,309 3,270,873 1.53 1.56 Yr., Dec. 31.... 904,908 1,262,633 83 1.29 Peninsular Telephone Co.: 
Texas Power & Light Co.: Cities Service Power & Light: National Fuel Gas Co.: ¥r., Dec. 31.... 551,844 525,199 2.84 2.64 
12 mo., Jan. 31.1,970,204 2,183,201 Yr., Sept. 30... 4,463,783 3,956,749 5.62 4.72 Yr. Dec. 31.... 3,179,213 3,660,299 .83 96 Philadelphia Electric Co.: 
Texas Power & Light Co.: Columbus & Southern Ohio Electric Co.: New Orleans Public Service: Yr, Dec. 31....21,652,707 21,751,248 183 184 
12 mo., Feb. 28. 1,968,951 2,284,644 Yr., Dec. 31.... 2,500,577 2,805,731 11.14 13.11 ou Yr. Dec. 31.. 1,567,752 1,042,387 ... Portland Gas & Coke Co.: 
Virginia Electric & Power Co.: Duquesne Light Co.: N. ¥. - — El. Lgt. & Power Co.: n Yr. Dec. 31.. 218,576 192,224 
12 mo., Jan. 31. 3,531,037 3,371,613 “++ Yn, Dec. 31.... 9,100,672 10,119,494 3.59 4.06 Dec. 31 qr... 873,593 916,963 1.99 2.11 Puget Sound Power & Light Co.: 
Washington Water Power Co. and oube.: : Electric Bond & Share Gon: Yr. Dee. 1. °. 3,183,795 3,310,882 7.22 7.61 Yr., Dec. 31.... 1,527,723 1,771,607 x3.70 4.68 
12 mo., Feb. 28. 2,568,471 2,684.525 Dec. 31 qr..... 2,605,380 3,086,329 .09 .1g New Jersey Bell Telephone: Utah Power & Light Co. & Subs.: 
Western Union Telegraph Co.: Yr., Dec. 31.... 9,401,251 10: 642.146 .18 .42 Yr., Dec. 31.... 8,650,635 8,409,199 618 6.01 n Year, Dec. 31.1,306,582 1,751,777 ...  ... 
Month of Jan.. °537,068 °709,666 ben ‘aa E! Paso Electric Co. of Del.: New York Power & Light Ce.: Virginia Electric & Power Co.: 
1938. 1937. 1938. 1937. Yr., Dec. 31.... 387,147 354,761 3.50 2.95 Yr., Dec. 31.... 2,749,429 3,213,143 1.09 1.53 Yr., Dec. 31.... 3,484,296 3,394,516 83 80 
American Light & Traction Co.: Gulf States Utilities: New York Water Service Corp.: West aig 4 Electric Co.: 
Yr. Dec. 31... 4,866,977 5,642,950 147 1.75 Yr., Dec. 31.... 2,120,244 1,842,669 5.55 4.55 Yr., Dec. 31.... 358,640 338,719 3.05 2.29 Yr., Dec. - 3,900,788 5,4 5,448,438 02 153 
Boston Edison Co.: Houston Natural Gas Corp.: Niagara Falls Power Co.: 
Yr. Dec. 31.... 5,171,963 5,381,879 8.38 8.72 Yr. Dec. 31.... 228,776 307,585 1.22 1.72 Yr. Dec. 31.... 3,028,788 4,167,606 4.08 5.61 Continued on Page 510 
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Regular Hiars. Hldrs. Hidrs. 
Pe- - of Pe- Pay- of Rec- Pe- Pay- of Rec- Pe- Pay- of Rec- 
Company. Rate. riod. a. Rec. Company. Rate. riod. able ord. Company. Rate. riod. able. ‘ord. Company. Rate. riod. able. ord. Company. Rate. riod. aoa, ale Rec. 
Adams (J D) Mfg.....15¢ Q 5-1 415 | Mich Pub 8 6% pf....$1.50 Q 5-1 4-15 | Packer Adv... --.-..- $1 Q 41 3-25 | San Ant PS 7% pf.$1.75 Q 3-31 3-21 | Texamerica Oil Cp..81-3c .. 41 338 
Aavaniees Fond Se te ER | Misa Pree es St TR | Perea eo ou oe | PE Peau Certoue © ft dm | Rew. fe Be 
“""$178 Q@ 415 414 | Montreal ‘35 Q 4-15 45 | Payne Fur & Sup Go, ine. Schuylkill H T Co (Pa).$2 8 4-1 3-18 | Titusville Tr (Pa). --$250 Q 320 310 
Inc Natl BkCommec(Houstn)$3 Q 4-1 3-20 cum cv pf B........ Q 415 46 2a Natl (Boston)..$1 Q 4-1 Se Fe gh oh d....2¢ Q 5-22 4-28 
-.-10e 8 4-1 Nat BuCommetHoustn)$3 @ 7-1 620 | Peaslee-G Cp 6% pf.$1.50 Q 3-31 3-28 | 2d N B (New Haven) Te 9 +1 3-23 oledo § p, Bide. oie 5 oP +3 
“ae 2 EL EB | Reems got FR | Pee US 6 an om | eS can ene o fi, $B | Fe Mame oie tn Be 
Arkansas FuelOil 6%pf.i5¢ 3 4-1 3-23 | Natl P & L pf. $1.50 Q 5-1 4-1 Peop Tel C (Butler,Pa).$2 Q 4-15 3-31 | SecrtyT&S B(S )$1-50 .. 3-31 3-25 | Tr Am BkSh Bireg).9-10e .. 43 3-31 
Atlantic C Sew Co.....25¢ Q 4-1 4-1 Nation-WStr ctSrA106-10e .. 4-1 .... peepee Q 51 410 | § ¢ 50 Q 4-1 Pe eo Seneess> -- 43 5.50 
See og hie S Fi Eat | Meteo Cm) Ued'te we sa, | Palme bau cts © Pe £8 | Same Wate ee ¢ HEB | Rings Geis re ee oe 
BeattyBrLtd 6% 1 pf$i.50 g 5-1 4-15 | Neisner Bros £....$08 Q 5-1 4-15 | Pittsfield 3d Nat Bk & Tr Southn Acid & Sui Inc.25e .. 3-27 3-20 Tung 1 Lp Wks pf. ..20c 3 5-1 4-19 
ae 3-31 3-31 1 .. 415 31 Co (Mass) .......... Q 4-15 4-15 Southn Acid &8 T%ptsl. .% Q 3-27 3-20 = a ana? 3-21 
3ower Roll -.50c .. 6-20 6-9 Q 331 3-31 liock P & B pf...$1.75 Q 3-15 15 Ind G&E 4.8% pf..$1.20 Q 5-1 15 +} yh & er :- £1 3 
-.40¢ Q 4-15 3-31 4-1 3-29 | Pollock P & B pf...$1.75 Q 6-15 6- Se West P Cem pf...... Q 615 6-14 n ” — eer 2 Q 5-15 
Inc $2.50 pf...70¢ Q 410 331 Q 5-19 4-29 — P & B pf...$1.75 Q 9-15) 9-15 So West P Cem pf. $2 Q 915 9-14 = = s Eve > MSi 415 
Butler Mig Co G%pf.$1.50 Q 3-30 3-28 Q 4-1 3-20 | Pollock P & B pf...$1.75 Q 12-15 '12- So West P Cem..... Q 12-15 12-14 | Un Lt & Rys 6% pf....50e M G1 5-15 
ills. . .. 3-20 3-10 Q 4-1 3-20 | Prentice (G E) Mf Co.50c Q 4-15 4-1 Squibb(ER)4&S$6 1 pf.$1.50 Q 5-1 4-15 ve - > 6% pf....50c M 7-1 6-15 
Q 415 4-6 Q 4-1. 3-20 | Reading Co .......... Qe .. 5-11 4-13 nv Co..... . £68 32) See bey pt ate M 5-1 415 
Q 51 420 Q 4-15 4-1 | Reda Pump Co........ Ibe |. 410 43 | Stecher-Tri T4kpt$1.87% Q 33 324 Un Lt & Rye 6308 piste M oft 648 
Q 5-1 4-20 Q 3-31 3-20 | Rep Nat B Dalias....60¢ Q 4-1 3-15 | Stein & Co (a)..... - O25 Oe et ee in Geo 
Q 51 3-31 Rep Nat B Dallas.....60¢ Q 7-1 6-15 | Stouffer Corp A..... =. Q 51° 4:22] Unit a Res Taps ise M 6d 14 
$i it 9 in i | Beer oerde g ff EB | RMR ee ¢ Ee | GRR esis eH ee 
Q 415 331 Q@ 41 324 | Royal Typewriter ...-75¢ 3 4-15 4-5 | Sun Ray Co... . £2 66) Soe >---- se .. oe 
3 $s Fey oa ca Royal ~ egies $1.75 Q 4-15 4-5 Sun Ray Drug Co pf.3 Q $1 be Us —— > ongbhek i 
2 32 3 - - San Ant P 8 8% pf....$2 Q 3-31 3-21! Su per-MoldCp of Calif.20e Q - Vermont & Mase R33 8 47 328 
b be = VuleanCp $2.50c0 pest 12% 3 He 
Q T- 7 in 
-. §-1 4-10 ; | Re Q 5&1 4-15 
qth gH Bond Redemptions and Defaults Wamnctg ste okie @ te £m 
z Westvaco Chi Prd pf. ™mc Q 51 410 
™/3 ii 3 NDS called last week for Amount Wise Elec Pw pf.. mt o 84 fas 
—_c ee SS redemption before maturity + ——_ Wrisiey (Wn) Jr Gomes Mt ea £3 
—° = 2 dates were in increased vol- Omitted). Price. Date. | Wrigiey ‘we ir Go. -e StS ee 
7c Q 5-1 4-20 / ume over the preceding period. | Algoma Cen. & Hud. Bay Rwy. eq. tr. 6% ctfs. ’39 ELI. 101% May 1 | Wrigley (Wm) Jr Co..%¢ M 9i #819 
Crystalite me 3 $31 $24 The calls of several large indus- Amer. European Sec. Ser. B 5s 1958.............. = po 2 Wrigley By J Age an : st 3 
Dempster Mill ee $1.25 41 3-27 | trial and public utility issues were ore Pulp’ & Paper 6s 1942...--. seeerseecece ma — 4 tecsnamnada 
: ae Tel’. ies ~ 3 $31 eH outstanding in the list of new an- | Dairymen’s League hag ‘Assn. 6% ctfs. 1943.... V. 100 May 1/ a “ee $1.75 .. 4-1 ue 
Dominguez Oil Fids...25¢ .. 4-29 4-21 | nouncements. Payment dates in | pelaware Pow. & L s 1969 100 May 1| Amsutc Ae pf ke = $3 
} Driver Harris -.----l0 ¢ £1° $33 | most cases were set for May. The | Equitable Office Bldg. 1952 100 May 1| Gan ‘Bee lta @ piide || as ae 
East Tr & Bkg (Bangor) month’s total prepayments in- ge age A — ref. 5s 100 May 1 | Cent Pw & Lt 7% pf.$1.75 .. 51 415 
$4.25 S 4-1 3-25 | creased slightly in the week to few Ren = vee 4148 1958. 100 May 1 Foes mt. < pe 5 aa 
Eases Te (Lynn). +o ae ‘ Pe = $106,289,000, inst $116,080,000 Godchaux Sous RENAE an arin 06 eaneivesioes 101 May 1 Gug’h’ $7 1 pt3L7S |. 345 340 
Eureka P Line........ S0c .. 5-1 4-15 | in the preceding comparable pe- seule 2G, Caee Se ee A 6s 1942...... = b bm : Tat! Uta, $1.75 pt... we -. £18 oe 
Tr Co Qo Jee lay pf A. : - 
ot. Ex fv)3350 Q 4-1 3-31 | riod and $37,857,000 in April, 1938, | Kentucky (State of) int.-bear. war............... V.W. 100 Apr. 15 | LE L&PC 64% peB.siige -- £20 3-31 
Famise Corp A....... c Q 4-1 3-20 | in the corresponding weeks. Lealdo Corp. cpn. notes 1929................-..+.- V.N. eo May 1/| Le 7 ee $178 - oa be | 
Pe Dept “oaens eo :3 <3 Bonds called for redemption in Le Seminaire St. Jos. de Mont Laurier 4%4s 1935.. E.I. 101 July 2 No Ind P 8 6% Pt .31 5. 4-14 3-31 
Dept 8 pf... .. $ g 3 ; Louisville (Ky.) bridge rev. 3s 1955............... VB 1022 May 1| NoIP 8 5%% pL$137% .. 414 3-31 
Fibreb’d F om r pf.$1.50 Q 5-1 4-15 | April are classified as follows: ry 5%4% pf.$1.37% 
Sivarowe 9 ft Hi | meen serena | aerns Se Gu, Wt gag we uy} = 
ist Nat B (Denver). _— Q 6-30 6-30 Public utility ........... 36,841,000 McCrory Stores oe: lg telat $1,000 1 May 2 Kootenay B G M, Ltd.1c 4-22 4-15 
ist Nat] Bk (Toms Rive: State and municipal... SUE OO | re a RRs cccerccaccocccecesece . 0444 y Man Bond Fd, Inc..... 5c 4-15 45 
cppibeses Q 41 322 | pats 2'201,000 | Mead Corp. A 6s Se er ea 102 May 1/| MarIMCADR.. 4-25 4-4 
1st Nat! Bk (Toms River Mise eimai... .:.... "486.000 | Mobile Register & News-Item Meécédonace E.I. 101 May 1 r Int MC ord. ake 4-18 4-1 
ae ies 682 Q 1-1 628 iis aes Oma 337.000 | Monongahela Rwy. Ser. A 4s 1960................. $117 103 May 1 | Tobum ne es ae ‘ — 
| on ba yg A eo eae. Mutual Mtge. Ins. fd. deb. 2%s Ser. B...... 3. 100 «= July 1 — : 
St Un Depot $2.75 8 4-1 3-31 WUE ca. So edie ue vacvaee $106,289,000 | National Dairy Prod. deb. 3%s 1951.. $938 100% May 1 etag 
ATE WOES 2 58 oh FS ED fac 1g” May 1 | A ta ere 
a . Northern In $28 10 May 1 : oo 
Franklin Teleg Co...$1.25 § 51 415| BOND DEFAULTS Phoett Co. Tele. 4%5 1965....... $40 100 June 1 | Maret for ort sniee .. is ia 
r Denver pf....75¢ Q 5-1 4-20 Central BR. RB. of New Jersey gen EE GI 0 sb di iGenemcicnbassccececces $12 103% May i i I M Com ord.5% .. 4-18 41 
Gen Am Oil Co of Texas ist 5s & 4s, due July 1, 1987- April & Loan Bk., N. Y., 5% ser. reg. bds. “‘129"".. EI. 102% June i Increased 
6% cv pf............ 15e Q 4-1 3-20 1, 1939, interest, company has a Seattle (Wash.) imp. bonds....................-.. V.B. 100 Apr.3-4 | Texas B&T (Dallas)..40¢ Q 3-31 3-31 
Gen Brew % 4 pele 3-31 3-24 ninety-day grace period. Smith Co. (Texas) road bonds.................... V.B. 100 = Apr. 10 Initial 
(Hartford, Conn)....50e Q 4-1 3-24 Chicago, Milwaukee, St. Paul & Pa- ~— ae = MED ha widdeckeesccecccctdcs $3,348 100 May ll Aluminium, Lid ...... 25e .. 4-28 4-15 
Goodman Mfg Co..... Qe .. 3-31 3-31 cific Co. equip. tr. ctfs., ut. tts BE So dc cccicucccescecess $1,190 102 May 29 Auto Fin pf.......... THe Q 41 320 
j Gt So Life Ins........ BBc .. 4-10 4-1 March 24, 1939, Federal Judge South Pitts Water B 5s 1960...................... $1, 105 May 29 Interim 
Quasar | Gia Jane Ltd. .3¢ 3 . be Wilkerson, Chicago, approved Southwestern G. & BE. deb. 4s 1941-45............. $2, V.P. May 1 | Burma Co, Ltd, ADR ord 
Borttent ee 8 SF} Sh tition filed by trustees of this | Spokane (Wash.) sewer.......................0.0. V.B. 100 = Apr . 15 » re ee .. £5 2 
Harvard Brew Co 8% cum aa company for euthority to — Toledo (Ohio) sch. os & S NE 6s 55s Sores c cera tina E.l.’s 100 May ee -—- bay Co sion: 4-7 
conv pf ........+.. 25 .. 3-32 3-15 RA, IN Son dh onc cisas's dcscdeccs -~ 
Hat Cp of Am pt 41.6% G 51 418 Sat ts ae a Br is | Wt i. obe ae  neoo Be 100” Ace 1) | Texas Gulf Prod... i0e |. 6ib sib 
} = ts... 8 66. 62 that became due to holders of | *Westinghouse Bldg. ast t extd. ~~; ae $31 100 Apr. 1 
i Hercules Powder pf. $1.50 5-15 5-4 equipment trust certificates, Se- | Wisconsin-Minn. . (now Northern Sta. Burgess Bat Co...... $1.50 .. 4-15 
\ ey Choc.......... 3 5-15 4-25 ries C, on April 1, 1938; a ‘third POE Uy Can ik ecb RsNE Ce cdabdendesdcccccdwccses $1,111 105 May 1 eee Leapet ~ -. Sl 4-15 
} Hershey Choc $4cv pf..$1 .. 5-15 4-25 payment of of the amount of *Previously reported incorrect) Carborundum Co. Oe . 3-28 
Holly Sugar pf... $1.75 Q 5-1 4-15 principal that became due = - Decea OR 30c .. 4-25 410 
| Horn & (NY).50e Q 5-1 4-11 April 1, 1937; a fourth 20% pa t Equip...... We .. 4-17 47 
Inc Investors -. 4-20 4-4 ment of the a f pri STOCKS CALLED FOR REDEMPTION Internatl Util Corp....25¢ .. 410 4-6 
Interchem Co Q 51 4-20 Gat batenie Gen on April L. Spal eo Memphis Nat Ges... --15¢ . 4-15 4-5 
9 fi x3 | ana a fifth payment of the | Belknap Hardware & ifs. OX of = 2°¢ ‘co B. : of 
wars amount of principal that became | Carnation Co. 5% Ist pf........ ee ar 105 Mey 7 So N 5 $1.75 .. 4-15 2... 
Q 331 327 | due on April 1, 1935, a total of | Ceylon Govt. 4% inserib. sti. 1939-56 100 Apr. 15 | Vwlean Detg Co..... eo... 2 ee 
| Q 331 327 | $719,800. Payment of $200 on each | Fishman (M. H.) 7% Ser. A & B pf ‘’s 110 Apr. 15 — 
Q 415 31 Series C certificate of these ma- | Gold Coast Govt. 4% a. stk. 100 June 15 .| Am Cities PwALA.*%5c .. SL 411 
Q 4-22 4-15 turities would be made at Finan- | Green (H. L.) 7% cum. 2d pf 105 May 1 Reduced 
5-1 09 4-14 cial & er office, 52 Wall | xaufmann Dept. Stores 7% cum. pf : 125 Jene@e Naugatuck Water......7%5c .. 5-1 415 
4-1 3-25 St., N. ¥ Proct &G une Resumea 
ei Bb er NY ME ido dst dschacesctasccceiyos P. 110 June 15 Bunker Hill & 3 M&G..25e .. 55 415 
$ $i $38 | Hudson Land Ce. holders of ist | Solvay “American B4% Pf. - 0.00000 00000000200001. El 110 Apr. 26 | Canadian Invitd.70c |. 5-1 445 
. , due to 1994, dated Oct. 15, | Squibb UE. Ry $6 cum. 1st pi. : May ‘Am A-B....20¢ |. 5-2 
° i s3 have been notified of pay- | Stein (A.) & Co % soit Sa a aevsiee cee 5 4 ¥ 1 | Rochester Button platye |. @1 S20 
iaitge |. £18 $m | ment of prine! es Miiv. | Timken-Detroit Adie pe BE Me June a | gale Radin 000 SS ae ag 
Q 45 3m idend No. 16 of 9% ue of Wiens Corp. deb. stock (1874 & 1880)... 01027. P. mp) Junesy | Se te ee 
Q@ 41 ni e as ote—(E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various nent 
me $$ Eh] dena sadn oon was shea | gy RS ce tata PR) Nestue mtn we) Vaegan wars | CURA SA 
re matwu ods 
5-1 4-15 20% of its original face value. Various prices. Pe ) Various certificates. (Imd.) Immediately. . ) ase commen butt —— oe 
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1 
RAILROAD STATISTICS 
WEEKLY (27) 





P. C. 























5-Year a 
Average From 
week 3" 1939. (1934-38). Avge. 
Tot. loadings 605,462 628,274 — 3.6 


rain & pr ,680 30,197 + 4.9 
& & on e ,968 131,259 — 7.8 
prod.. 28,109 29,255 — 3.9 
Manuf. prod. 405,813 419,295 — 3.2 
Year to date: 
. load’gs.6,990,264 7,260,440 — 3.7 
& pr.. 369,655  361,134+ 2.4 
Coal & coke.1,610,828 1,779,207 — 9.5 
Forest. prod.. ¥ 19,897 — 4.1 
uf. prod.4,464,848 4,571,066 — 2.3 
. car sur. 
Feb. 15-28.. 209,353 259,862 —19.4 
P. C. freight 
- serv. 
ness « 86.3 86.3 
P. C. locom 


serv. Mar.1 80.9 _ 80.2 + 0.9 


n. 31— 
5,769 286,447 + 6.7 
§Exp., yr. to Jan. 31— 


‘Taxes, yr. to Jan. 31— 
th 29,086 23,785 +22.3 


Rate of retu ; 
veto Jan. i Return’ 
r. to Jan. 31: u 
East. Dist... 2.85 5.75 —50.4 
Wer Da. ie | RH 
est. t.. : -75 —T7. 
ie. ....... 2. 5.75 —58.3 


§Thousands of doltars. 





2 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding 
“hot’”’ or illegally produced oil) ° 


Mines Mar. 25, Mar. 26, 
Texas— Calculations. 1939. 1938. 





450 , 
217,500 199,700 


Total... 1,363,900 1,324,900 1,317,400 
-Oklahoma.. 473,200 451,4 800 
Kansas 





North La... 70,550 77,1 
Coastal La. } 259,700 {1917390 183,600 
Arkansas. . r ae 52, 
Tilinois..... 125,500 163, 
* *n (not 140,800 
incl. Ill.). 100,300 94,400 
ichigan... 47,700 300 52,150 
yoming.. 53,600 57,600 i 
Montana... 13,500 13,100 12,950 
Colorado 4,200 7 X 


=a 108,600 104,950 
California.. 588,400 624,600 724,500 


Total U.S.3,340,000 3,382,350 3,405,600 
tEffective March. 








3 
COMMERCIAL FAILURES 
WEEKLY (11) 
Mar.30,Mar.23,Mar.31, 
1939. 1939. 19: 









38 
Manufacturing ... 4S 
Wholesale ........ 34 26 
hee a - = 

truction ..... 
Senet service. . 13 12 
Total U. S.......260 301 282 

by ions : 

New England..... 20 21 38 
Middle Atlantic... 93 117 96 
E. North Central. 66 67 56 
orth Central. 18 15 15 
South Atlantic.... 17 22 20 
BE. South Central. 6 11 9 
W. South Central. & 12 14 
Mountain ........ 6 10 4 
Bmemic ........... 26 26 30 
mae UO. 8....... 260 301 282 





4 : 4 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corre- 
‘sponding week o: ——- year) 


-—_— 








Week Ended: Apr.l. Mar.25. Apr.2. 
New mend. +14.3 14.7 —12.2 
Mid. Atlantic. 9.8 10.7 +05 
it. In. Reg. +15.3 12.9 —15. 

est Central. + 1.9 3.2 —1.7 
South. States. 8.8 Tt 8.1 — 4.7 
“Rocky Mts.... 9.0 8.7 —23.0 
Pacific Coast. 99 +4129 — 2.2 


Entire U. S.411.7. +113 — 7.8 





5 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
-~As Reported in Engt- — 
neering News-Record of: 
Mar.30, Mar.23, Mar.31, 
1939. 1939. 1938. 








Wederal ........ 3, 3,865 2,822 
State & munic.. spite 30,262 22,524 
Mec. ....... 43,967 34,127 25,346 
—_........ 15,077 23,766 11,763 
otal ......... 59,044 57,893 37,109 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 












ons ...$15.90 $16.00 $13.50 








_ other footnotes appear immediately | 


Depar- | 





792 235,760 + 3.4 | 





tBur. of —Week Ended-~ | 


50,300 166,750 178,750 | 


Automobile prod...... 7 99.9 
Lumber production... 72.3 84.0 
Cement production 71.4 64.1 
in Sa ae 8.0 76.3 
Zine production...... a - Tae 
- 2 REISS ea ae: 1.9 82.4 
Combined index .. *89.6 92.2 


Business Statistics 





7 
FABRICATED STEEL PLATE BOOKINGS (5) 


(Short Tons) 





5,940 
3,620 
5,678 
9,311 
21,861 
9,968 
4 4 8,604 
September ....... 35,033 9,446 
OEORE 2.5.20. 50% 33,791 6,632 
November ....... 6,368 
December 51,017 9,320 
| eR 484,036 100,102 
1937. 
January ......... 41,419 10,665 
February ........ 32,375 9,041 
err 71, 31,239 
ee Pe ee 42,455 13,186 
BS bres macebiced 28,913 7,271 
RNID ee sic scaivid cee 34,833 13,628 
Ee 27,480 7,726 
eee 31,763 4,750 
September ....... 31,484 4,476 
{eee 31,942 13,002 
November ....... 27, 9,417 
December ........ 27,463 11,918 
ae 428,884 136,319 
1938. 
January ........0 23,422 008 
February ........ 17,827 1,673 
Ra 38,052 1635 
_.  SeSeiete 1,958 4,797 
OLE: 25,141 11,425 
ER eee 20,044 5,813 
Se 27,773 5,382 
PORE 66 voce ccs 22, 3,646 
September ....... 18,551 3,623 
October .......... 21,793 5,379 
November ....... 20,213 ,629 
December ....... 28,218 5,950 
| aor 285,061 85,510 
1939. 
Ss 20,511 4,081 
| February ........ 22,903 7,401 


Oil Storage 
Tanks. 
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Re Tank Cars Stock and 
Materials and Gas and Blast Miscella- 
Equipment. Holders. Furnaces. neous. 

















3,404 1,124 28,236 
44 184 18,724 
54 597 24,269 
177 452 ,014 
96 2,259 587 
433 3,080 22,956 
15,442 29,712 
299 662 
1,016 923 19,921 
102 830 +539 
128 1,868 29,426 
86 5,914 057 
6,628 32,972 307,103 
lil 966 26,164 
88 1,542 17,797 
1,000 2,945 31,157 
389 166 24, 
380 2,370 16,366 
280 331 16,902 
394 652 15,532 
274 291 23,351 
46 436 596 
223 1,247 15,083 
10 1,252 15, 
6 38 13,47 
3,201 12,236 240,040 
141 233 11,633 
715 211 13,568 
97 1,212 20,048 
1,185 1,348 11,843 
164 569 9,920 
99 11,890 
401 426 9,553 
14 50 17,548 
32 273 12,591 
1,611 181 12,365 
20 177 14,183 
128 86 19,633 
4,655 4,865 164,775 
267 59 12,433 
90 452 12,392 





ci 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 


—1939.— 
Feb. Jan. 


Freight carloadings ... 80.0 


j 82.8 
Miscellaneous ....... 77.3 79.1 
ther 


; wction $1888 
ec. wer production 97. y 
Manutac os * 


CCURINS ..... 3+. 89.8 95.0 
Steel ingot production 68.0 73.1 
Pig iron production.. 81.2 84.2 


oe, OES: *112.2 115.4 
Cotton consumption. .120.8 124.0 
Silk consumption..... 66.7 7 


a 73. 

Rayon consumption. .101.4 100.9 
Wool consumption.... ... 119.7 
Boot and shoe pone 7138.2 


March silk index— 68.7. 








1 
Dec. Noy. Oct. § 
84.2 84.2 1 


ahh @0 
BRIARK 
~~ 


— 
™ 
i—] 


~ 
ary 
G9 D269 Eye hy AQ Die 


& s8g28 
&e OD 


938. — 

x Aug. Feb. Jan. 
81.5 78.1 74.4 74.9 79.5 
76.4 74.0 70.1 71. 75.5 
91.8 86.4 83.1 81.0 87.5 
98.1 97.1 965 943 943 
88.8 81.7 78.2 63.5 62.5 
74.5 63.3 58.2 412 42.3 
73.8 62.9 52.8 52.4 57.0 
101.6 106.1 116.8 83.0 77.1 
108.3 109.8 122.1 92.6 88.9 
64.6 70.5 73.2 61.7 54.8 
102.6 120.3 125.5 66.7 51.3 
97.4 105.0 120.3 633 54.2 
128.8 131.9 130.6 110.9 108.5 
101.3 63.2 30.1 59.7 58.0 
74.2 74.9 724 54.8 53.5 
64.8 58.3 57.5 51.4 55.9 
62.6 60.0 58.2 77.7 81.5 
63.8 59.6 59.6 77.9 85.6 
60.2 60.9 55.3 77.4 73.2 
88.9 85.2 82.9 78.5 79.5 


SS eae 
| FABRICATED STRUCTURAL 
STEEL (9) 
(Estimated total tonnage for entire 


industry) 
§Tonnage 
1938. Bookings. Shipments. Ava‘!able. 
| Jan. ..... 980,390 87,763 338,119 
| Feb. .... 57,144 81,161 322,789 
PE cae B 103,300 295, 
| April .... 91,158 100, 281,030 
| May ..... Tia 96,439 261,189 
| June .... 99,899 98,554 274, 
July .... 96,013 87,992 280,171 
Aug. .... 106,772 98,602 277,342 
| Sept. -+. _ 92,469 93,553 331,514 
; Oct. .... 154,756 105,032 377. 
| Nov. .... 153,084 99,872 421,527 
——— | Dec. .... 163,445 106,457 497/942 
1939. 
Jan. .... 101,559 91,141 479,554 
Feb. .... 77,036 76,924 425,982 


$For future fabrication. 





10 
ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
(This table may be used to bring 
53-year chart up to date) 


Wholesale 
Commodity Square 
Prices. Roots of 
(1910- Coml. Industrial 


Bus. 1914= Pap.Bnd. Stk. Prices. 
1938. Actvy.100.)Rtes.Ylds. High. Low. 


Jan. ... 79.5-118 1.00 3.71 ‘12.63 11.64 
Feb. - 78.5 117 1.00 3.73 12.44 11.53 
Mar - 77.5 116 .91 3.79 12.37 10.42 
Apr. - 74.2 115 .88 3.99 11.87 10.65 
May - 73.8 114 gS 11.79 10.84 
June - 74.3 114 .88°3.99 12.65 10.95 
July - 79.0 115 .88 3.85 13.20 12.38 
Aug . 82.9 -78 3.79 13.15 12.51 
— -- 85.2 114 .74 3.82 12.92 11.97 
..++ 88.9 113 .69 3.80 13.51 12.77 
Nov . 95.3 113 .67 3.76 13.64 12.88 
Dec 95.0 113 .62 3.78 13.42 12.95 
1939. 
Jan. ...492.2 112 .58 3.71 13.45 12.37 
Feb. ...*89.6 112 .56 3.68 13.08 12.69 
Mar. ... ...*111 .56 3.64 13.27 11.96 
For figures from January, 1854, to 


December, 1933, see THE ANNALIST issues 
of Feb. 9, 1934, page 274, and Feb. 23, 
1934, page 349. For chart covering the 
Same period see pages 72 and 73, Jan. 21, 
1938. 





Il 
SILK (21) 
(Bales) 
§Stor- Deliv. to §In 
Imports. age. Am. Mills. Tran. 


May .... 24,248 37,016 28,687 34,800 
June ... 38,933 44,457 31,492 22.700 





July .... 30,441 42,305 32,593 28.800 
Aug. --++ 35,946 39,747 38,504 34,500 
Sept. ... 39,808 40.711 38,844 34,100 
Oct. .... 38,731 43,811 35,631 40,300 
Nov. .... 44,006 46,218 41,599 35,200 
Dec. .... 42,264 53,278 35,204 34,500 
1939. 
Jan. .... 36,092 48,554 40,816 21,800 
Feb. .... 22,843 38,178 33,219 17,500 
Mar. .... 22,801 23,116 37,863 25,100 


tIncludes re-exports. §End of month. 
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PREVIOUS ISSUES 


(Dates of issues containing latest available 


Autos, Commercial Car 


Reg., by Makes, monthly.Mar. 
r 


Autos, Commercial Ca 
Reg., J 
Autos, om. G. M. Sales 


to Consumers, Dealers. ..Mar. 
Autos, Factory Sales.......Mar. 


Autos, age Car Reg., 
by Makes, 
Autos, Passenger Car Reg., 


by Makes, 1938............ Feb. 


Autos, Reg. and Prod... 
Autos, Passenger Car Reg., 





& 
erve Districts......Feb. 


b 
axhos, Wholesale G. M. 
Sale 


DP istspchaticecuwwsehacd Mar. 


Bankers’ Acceptances and 


Com’! Paper Outstanding. Mar. 


Bonds, Net Yield, The An- 


nalist Average, Monthly.Mar. 
Boot and Shoe Production. Mar. 


SORE SONS... 2s. acs Mar. 
Brokers’ Loans Ratios..... Mar. 
Building Permits .......... Mar. 
Business Activity, New 
ES Mar. 
Cement, Portland .......... Ma 


Coal and Beehive Coke Pro- 


duction, Monthly ......... Mar. 
Coke Production, Monthly. Mar. 
Constr. Contracts Awarded.Mar. 


Constr. Contracts, by Re- 


serve Districts ........... Mar. 
Constr. Costs, Aberthaw...Jan 
Constr. Costs, A. P. A......Mar. 


er, Refined..........0. Mar. 15 
of Living, N. I. C. B..Mar. 
Cost of Living, U.S.B.L.S..Feb. 
Cotton Consump., Stocks...Mar. 
Cotton Consumption by Re- 

serve Districts ........... Mar. 
Cotton Spinning Activity...Mar. 
Debits to Individual Accts., 

Monthly 
"ih Res. Districts...Mar. 


Makes, 1938..... Feb. 


N 


OMAMIY....... 6 <0 Mar. 


Dept. Store Sales and Stks.Mar. 
Dept. Store Sales by Re- 
serve Districts ........... 
Electrical Goods, sak 
agin re Contract Awards, 
onthly 


Factory Employment and 
yrolls, Adjusted........ Mar. 

‘y Emp. and Payrolls, 

by Groups, Not Adjusted.Mar. 


GronGo cn 


Groups, Adjusted......... Mar. 
Failures, Monthly.......... Mar. 
Fed. Relief Expenditures..Mar. 


Foreign Trade: Merchan- 

dise, Gold and Silver..... Mar. 
Foreign Trade by Groups. .Mar. 
Foreign Trade, by Regions.Mar. 


oo 


Groups, Adjusted......... Mar. 15 
Gasoline Consumption...... Mar. 29 
G Reserves, World, - 





onthly 
ld Stock, Monetary, U.S.Mar. 15 


Date. 


re eer Mar. 


eposit Turnover. Mar. 


Mar. 
Orders. ..Feb. 


7 
BB wonB B Bo NBS Bah SS SNB 


~ 
a 


Carloadings, by 





figures) 
Date. 
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Postal Savings ............. Mar. 29 
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ar. 
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R. R. Barnings............. Mar. 15 
R. R. Earnings and Freight 

Loadings, Adjusted ...... Mar. 15 
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Security, New Corporate 

On EI EL RE Mar. 15 


Short Interest, N.Y.S.E....Mar. 15 
Steel Castings, Comm’l..... Mar. 

Steel Ingot Production. .... Mar. 8 
Steel,U.S. Steel Shipments.Mar. 15 





ee eer Mar. 15 


Treasury Receipts and Ex- 
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Zinc, Slab...................Mar. 8 
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Prices, Steel Scrap.............. 6 
Railroad Equipment Orders, 
ccs SRE Ce eae 
Railroad Equipment Orders, 
ny RMindd neha h nid bo 00400 1 
R. R. Statistics, Weekly........ 1 
MRS Sencha Seeks a, ie aon cde 11 
Steel, Rate of Operations....... 18 
Steel Fabricated Structural..... 9 
Steel Plate a pee 6 Kahne ein 7 
Stock Exchange, . Y., Shares 
Sold, Monthly ................. Ss 
Stock Market, The New York 
Times Average, Monthly...... Ss 
Stock Prices, THE ANNALIST 
Average of 72, Monthly........ s 
Wool Consumption ............. 12 
Wool Machinery Activity........ 13 


World Industrial Production. ...33 


Prices, Cyclical, the Axe 
Houghton Index,Monthly.Mar. 15 
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WOOL CONSUMPTION (5) 


basis; apparel class.only, carpet 
wools excluded) 
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BANK DEBIT—COMMERCIAL 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
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21 
FREIGHT CAR LOADINGS 
Mar.25, Mar.18, Mar.26, 
1939. 1939. 1938. 
Grain cod pr 31, et 


re , 
Mdse 1, .153, ’ 
Misc. “freight ..252,099 242,300 250,956 


20 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stills 
Average §&P.C. of ttTotal 
Dally Capacity Gasoline 
eae Production. ty 
75. 


9, 
77.3 9, 
78.5 9,420 
78.0 9,665 
79.3 9,654 
78.6 9,423 


Ti 











22 
ESTIMATED AUTOMOBILE PRO- 
DUCTION WEEKLY (10) 
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Freight 











Cotton Com- 
a bined 
Activity. Index. 
100 
1.00 
7 80.0 
6 78.1 
7 77.9 
3 16.9 
8 75.1 
3 75.5 
7 76.3 
8 76.3 
2 75.9 
8 75.6 
1 75.0 
6 76.6 
6 76. 
1 77. 
1 76. 
3 77. 
9 81. 
4 80. 
T 8&1. 
7 83. 
7 83. 
2 4. 
7 84 
8 85. 
2 A. 
3 85. 
4 84. 
9 84. 
9 84. 
3 87. 
7 87 
8 89. 
2 89 
7 90. 
2 93. 
6 92. 
5 93. 
6 94. 
6 93. 
3 91. 
4 92. 
5 93. 
3 90. 
6 91. 
6 92. 
8 90. 
8 89. 
7 89. 
9 88. 
6 89. 
9 89. 
0 88. 
8 88. 


18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——aAs Estimated by 





Am. 
Iron Met. 


As of: Age, Mkt. 


"5. 32 3 


19 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
\ renee as changes from corresponding week of previous year) 


wc 


++4++4+4+-+ 
: pPyennes 
+ mM OWOORG: 


-——————Stocks 


Gas and 
Fuel Oil. 
134,402 
133,671 
131,930 
130,646 
130,371 














tEstimated from U. 8. Bureau of Mines data. S¥or reporting companies only. {In- 
, cluding both finished and unfinished ttl 
natural blended gasoline for all reporting companies from Aug. 6 to date. Prior to Aug. 
6, figures are for cracked gasoline only. 


straight-run and 
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with those of previous years. 


23 
ELECTRIC POWER PRODUC- 
TION MONTHLY 
(Thousands of kilowatt-hours) 


(12) 


aeeaas sage 
Se 





Passenger on. 
cars. 
Locomotives 
Rails (tons is). 
Struc. stl(tons) 


24 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The — Age) 
Feb., Mar., 
1939. =_ 
m 2,400 682 
78,651 scammed 50,028 








> ANON HAP HRA BIR OmMW Mme WOUWO- Au DODaeuwo 








25 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 

(Thousands of kilowatt hours; = 
cludes only power generated b 
electric ont iene and Aes ~ industry 
roper 

oe e power eed by traction 


companies) 

Week 

Ended. 1939. 1938. 1937. 
Jan. 7..2,169,470 2,139,582 2,244,03u 
Jan. 14. .2,269,846 2,115,134 2,264,125 
Jan. 21. .2,289,659 2,108,968 2,256,795 
Jan. 28..2,292,594 2,098,968 2,214,654 
Feb. 4..2,287,248 2,082,447 2,201,057 
Feb. 11. .2,268,387 2,052,302 2,199,860 
Feb. 18. .2,248,767 2,059,165 2,211,818 
Feb. 25..2,225,690 2,031,412 2,207,285 
Mar. 4..2,244,014 2,035,673 2,199,976 
Mar. 11. .2,237,935 2,014,729 2,212,897 
Mar. 18. .2,225,486 2,017,653 2,211,052 
Mar. 25. .2,198,681 1,975,239 2,200,143 
Apr. 1..2,209,971 1,978,753 2,146,959 





2 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 
Sensi- 
tive 
Steel Price 
1936. Scrap. Zinc. Aver. Index. 
Apr. 5.....105.5 76.5 91.0 
1939. 
: ap SSE 124.1 82.4 93.7 
Mar. 14..... 123.6 81.5 102.6 93.4 
Mar. 21..... 123.8 81.5 102.6 +93.5 
Mar. 28..... 1244.9 83.0 Me 


For figures from Jan. 5, 1932, to Dec. 
11, 1934, see THE ANNALIST of Nov. 30, 
1934, page 758, and Dec. 14, 1934, page 
827. 





27 
GENERAL PRICE LEVEL (24) 
(1913—100) 
1939. 1938. 1939. 1938. 
July 1 


Jan. ....1%5 iW6/iJduly ...... 55 

Feb "154 154/Aug. ... .. 154 

Be nat 0s 1 Sep 154 

Apr. r oo... ra 155 
a esas. oe 152 | Nov 

PD vce 'we 152 | Dec 155 





28 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 
Western lytic Steel Straits 
Lead. Zinc. Copper. Scrap. Tin. 
q) (2) (3) (4) () 


1938. 
Mar. 4.35 4.41 9.87 13.71 41.15 


39. 
Jan.. 4.68 4.50 11.12 15.73 46.38 
Feb.. 4.65 4.50 11.12 15.70 45.62 
Mar.. 4.67 4.50 11.12 15.93 46.21 


(1) Average daily price, cents per Ib., 
St. Louis basis. (2) Average daily price, 
cents per Ib., East St. Louis basis. (3) 
New York f. o. b. refinery; cents per Ib. 
(4) Heavy melting steel, Pittsburg; dol- 
lars per ton. (5) Average prices, cents 
per lb., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 





29 
BRITISH EXCHANGE RATES 
ON PARIS 
(In francs; average price per day) 





1939. 
Mar. Feb. Jan. Dec. Nov. 





26... wesc SUSE ou BO 
27..176.82 177.03 176.97 177.09 .... 
28.:176.81 176.97 176.98 177.08 178.63 
29..176.79 .... .... 177.09 178.53 
30..176.77  .... 177.00 176.90 178.35 
31..176.76 |... 176.89 176.77 .... 
Week -1939 ——ie 
Ended: High. Low High. Low. 
Feb 177.04 176.94 154. 

03 153.93 153.61 


Mar. 18...176.90 176.76 164.83 161.73 
Mar. 25...176.89 176.82 163.90 161.73 
Apr. .1...176.82 176.76 163.90 161.73 





30 ‘ 
GOLD AND SILVER PRICES 








Gold ~ -—Silver-— 
Week Dollar 
Ended Equiva- 
1939. London. lent. London. N.Y. 
Mar. 4: 
High: . 148s 5d 34.79 204d Ba sate 
Low ...148s 2d 34.79 c 
mi ye 148s 
SS 
rae ES SE, BAG 
ar. : 
High ...148s 34.79 a c 
ee .. 148s 04 34.76 Fis the 
ar. : 


High +1488 64 34.7 
a ...1488 5d 34. th - 246 
mAs 
igh ...148s 34.77 oc 
Low ...148s 34.75 73a c 
31 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age.of: 
Apr.1, Mar.25, Apr.2, 
1939. 1939. 1939. 
Freight cars..... 


Passenger cars. . 28 Sie 
Rails (tons)..... 10,051 ... 2,350 








32 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
-—Week Ended——_—_, 
*Mar.25, tMar.18, Mar. 26, 


1938. 
Bituminous coal: 
Es concncens 7,510 7,670 5,347 
Daily avera; 1,252 1,278 891 
Anthracite ( can. ): 
.., err 789 791 632 
Daily average... 132 132 105 
Beehive coke: 
ee 15 15 20 
Daily average.. 3 3 3 








33 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 


(1928—100 ; adjusted for seasonal variation) 


Feb., Jan., 
World.t 1939. 1939. 
Including U. 8S. --- “RS 
Not including U. $ A...) 91166 
Rn tbc cnienwenae ee. 
Camada. nh caceunde caret s a 
[git apg Seaies: 
SED Gntdaveausens 148.4 148.4 
EE fos am ets camtdee 
DS ETS Se 
Oe ell ee 4136.6 
aly Daiidh otmatces Gana 115.4 
Netherlands men tbwdde bye aaa 
EES cc. wan 
ey pees 


153.1 
United Kingdom§.. :#110.8 —? 
1.7 - 


United States ........ 


tExcluding Russia. §General business activity. 


Nov., 
938. 
104.1 


148.4 


sponding to most recent month shown; revised data. 
ing Austria. Black figures on all above series may be obtained on request 


THE ANNALIST. 


.8 
87.1 





34 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars) 
Argentina. 


London. Paris. Italy. 





§$Based on new gold value. 


-40291 
—_ 
22999 tas 
40174 
40285 
-40203 
-40101 
40016 . 
40068 
-40060 
40096 


-40090 
40137 


-40114 


-55723 
55963 


tze: 

land. Germany.Holland. Canada. 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin). by Be 
-8.2397 .06634 .08911 .32669 .40332 


1.6931 


55564 99702 


-55581 
55355 
-55366 .9892 
-55053 
-54617 
53966 
-54407 
-54352 
54372 
54210 
-53656 

-53103 .99593 


199462 - 


99664 


"99365 - 
99079 
99266 . 
-99110 . 
99215. 


99510 





35 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


8.2397 So. Africa (eoverelgn 


Par. Country and Unit. 
8.2397 England (soverei ds. 
8.2397 Australia (sovereign) . hte 3. a ta * 14 


.06634 France (franc)........ 
.0526 Italy (lira 
.40332 Germany (reichsmark) 
-68057 Holland (florin)........ 
1.6931 Canada (doliar)i.. 

-1695 Belgium (belga)....... 
32669 Switzerland (franc). 
.0220 Greece (drachma)..... 
.4537 Sweden (krona)....... 
.4537 Denmark (krone)...... 
.4537 Norway (krone)....... 
-1899 Poland (zloty)......... 
4 Czecho-Slovakia(cro’ fon 
.0298 Yugoslavia (dinar). 
-0748 Portugal (escudo)..... 
0101 Rumania —-- padecawes 
-2961 Hungary (pengo)...... 


-6180 India (rupee).......... 
-.-. Hong ng Kong \eiiv: dol.) 
Shanghai (silver dol.). 
5000 Manila (silver ). 
-9613 Straits Sett ements 
(dollar), on 
aeees JI | SE 
YY 6479 ombia ( ‘old peso).. 
1.6335 y entina paper peso) 
ree inland........... 
.0625 Brazil Lory milreis) 
Free inland........... 
-2060 Chile (gold peso)...... 
17510 Uruguay (gold peso). 
ru go 
8440 Mex nny ‘ailver peso)t.. 


“Quotations for Czecho-Slovakia crown not available; 


tDemand rate. 


——-- —— ——- —Week . eee 
Mas. 
"Low. 
de Bi 
3. 
ea 4. 
.0264' 
‘sae 4005 
5310 .5308 
-9962  .9934 
-1683% .1682% 
2254 =x. 
: pm 
-241544 .2410% 
-2092—_i. 
i 
.1890 =. 1890 
. . 
.0231 .0230 
.0428 .0428 
0075 .0075 
-1980 .1975 
.0206% .0206% 
.3507 «= .3506 
-2912 = .2910 
-1630 .1620 
.4980 = 4970 
5445 =.5445 
2733 = .2732 
5800 .5800 
2320 = .2310 
.0590 §©.0590 
0519 .0519 
-2025 .2025 
.3750 = .3750 
2025 .. 
trading 





36 
FOREIGN EXCHANGE RATES DAILY 


(Cable ° Tyapeter Rates) 
pr. 








tClosing rate. §Demand rate. 


. Mar. 30. Mar. 29. 


:2732 
(2310 


SOURCES OF DATA 


(1) Railway e. (2) Commercial and Financial Chronicle. 


Corporation. (4) eral Reserve Boa 
(6) United States Department - Labor. 
teel Construction. 
(12) Federal Power Commission. 
(15) American Bureau 
(17) Aberthaw Compan: 18) 
(20) ‘Uni United States 
(22) National Industrial 
(24) Federal Reserve 
of Life Insurance Presidents. 


Age. (9) American Institute of Si 
Inc. (11) Dun & Bradstreet’s. 


Journal. (14) 5 ey News-Record. 
Iron and Steel Institute. 
Petroleum Institute. as) American Railway Association. 
(21) Silk f America. 


(16) American 


ment of Interior. 


o 
ence Board. (23) American Metal Market. 


(25) American Zinc Institute. (26) 


reau of Railway Economics. (28) Interstate Commerce 
ufacturers tion. Bureai 








(5) United States De; 
Edison Electric nstitute. 


Commission. 
u of Agricultural Economics. 
Company. (32) A ge ae Counc! 
Eiachine Tool Builders ‘Subject to 


[2310 


(3) The F. W. Dodge 
nt of Commerce. 
(8) The iron 





{Month in previous corre- 
**Beginning July, 1938, includ- 


(Peso- 
Gold). 
-7187 


-99990 .29268 
1.00027 .26718 
25743 


.99457 . 
999173 . 
20 


23004 
-23112 
23114 





.0519 
2437 
4550 
-2275 
ceased March 16. 


"2310 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


——March 29——. ——March 30——. 
High. Low. Last. High. lew. Last. 

RE ois 2 ones 0109 018 47.7 47.0 ‘47.4 45.6 45.8 46.4 
EEE “és ccvcccccce 158.9 156.5 158.0 158.7 152.2 152.6 154.4 
a 32.9 32.4 32.6 32.9 31.3 31.3 31.7 
Bsn n nora: bib s0 ai 68.7 67.8 68.4 69.3 64.9 65.2 65.8 
Motor accessories ..... 35.6 34.6 35.4 35.9 33.7 33.7 34.4 
OE 35.6 35.1 35.3 36.2 BHA B4 34.7 
a 46.6 45.6 46.2 46.0 44.8 44.8 45.4 
4 Chemicals ............. ey 128.9 129.9 130.2 126.2 126.5 127.7 
4 . 50.6 49.9 50.4 530.6 48.0 48.2 50.2 
36.8 36.2 36.3 36.7 35.7 35.9 36.3 
.. 722.9 %.1 729 72.9 71.9 71.9 72.4 
20.9 20.9 20.9 20.7 20.5 20.5 20.3 
. 568 55.5 56.1 56.8 53.9 53.9 54.9 
. 62.1 61.0 51.7 51.4 49.3 49.3 49.6 
4 24.9 24.7 24.9 25.2 244 24.4 24.2 
4 . 24.5 24.1 24.5 24.1 22.6 22.6 22.8 
4 19.8 1&2 19.5 19.5 18.6 18.6 19.0 
46.6 45.9 46.5 46.7 45.4 45.4 45.7 
478 466 47.5 47.8 42.5 43.4 44.5 
25.7 25.4 25.4 25.4 25.2 25.2 24.9 
4 25.1 24.5 24.9 25.2 244 24.5 24.7 
4 49.2 48.7 48.9 49.0 47.3 47.4 48.2 
§ 74.3 73.2 73.8 4.2 71.7 71.9 72.9 
10 31.0 30.1 30.9 31.1 28.6 28.7 29.4 
8 Utilities 20.3 20.0 20.3 20.4 19.6 19.7 19.8 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


——25 Rails———. ——25 Industrials—. 


High. Low. Last. High. 
> 20.88 53 166.91 


January ........ é J 147.10 151. . 83.99 
February ....... 23.70 20.69 23.00 166.88 144.84 161.92 95.21 82.76 
EE 23.21 14.47 14.60 165.15 124.93 127.01 94.18 69.70 
A) seeeeesss- 18.02 14.85 16.58 152.81 129.78 139.26 84.98 72.31 
DtAadpeteocccce 18.46 15.47 15.73 151.55 134.64 136. 84.95 75.05 
9 a 20.58 414.96 19.93 174.76 136.21 169.78 97.67 75.97 
DERG aecescces. 23.84 19.74 21.97 184.05 169.14 177.01 103.94 94.44 
OS Se 23.27 20.92 21.23 183.25 169.07 175.23 103.23 94.99 
September Savon 21.53 17.22 20.49 179.69 161.64 177.28 100.61 89.43 
a 24.97 20.73 24.08 192.70 178.24 188.46 99.48 
November ...... 25.70 21.76 22.64 1 180.54 185.26 110.74 101.15 
December ...... 25.94 21.79 25.77 191.71 181.09 191.26 1 101.44 
1939. 
January ........ 26.35 20.97 22.62 192.03 171.15 178.87 109.94 96.06 
February 24.90 22.27 24.64 183.35 176.66 182.38 104.12 99.52 
ite he sc 25.69 19.88 20.02 189.43 1 164.87 107.51 92.09 


WEEKLY HIGH, LOW AND LAST 








—25 Industrials—— 
Low. 


Low. Last. High. Last. Hi 
Jan. 14... era} 23.24 24.32 187.15 181.00 183.62 106.07 102.17 
Jan. 21.... 24.53 23.51 23.62 97 182.49 182.74 105.22 oy . 
Jan. 28.... 22.76 20.97 21.58 180.17 171.15 173.84 101.46 
Feb. 4.... 23.24 21.72 23.06 181.73 173.83 181.11 102.48 a. id 
Feb. 11.... 23.22 22.44 22.88 182.71 179.02 55 102.96 100.73 
Feb. 18.... 23.29 22.50 23.22 181.92 179.81 181.05 102.57 101.20 
Feb. 25.... 23.95 22.39 23.81 182.51 176.66 182.13 103.23 99.52 
Mar. 4.... 25.23 23.78 25.06 32 180.92 184.57 105.27 102.35 
Mar. 11.... 25.69 24.63 25.11 189.43 183.10 188.02 107.51 103.86 
Mar. 18.... 24.90 22.19 22.45 188.12 175.01 176.12 106.48 98.60 
Mar. 25.... 22.98 21.66 22.59 178.15 171.79 176.37 100. 96.72 
Apr. 1.... 23.12 19.88 20.68 177. 161.69 100.55 90.90 
DAILY HIGH, LOW AND LAST 
Mar. 27.... 23.12 22.55 22.60 177.98 175.82 176.11 100.55 99.19 
Mar. 28.... 22.43 22.11 22.33 174.65 173.39 174.03 98.54 97.75 
Mar. 29.... 22.64 22.26 22.60 175.20 173.87 . 98.92 98.06 
Mar. 30.... 22.74 21.66 21.70 174.87 170.59 170.97 98.80 96.12 
Mar. 31.... 21.91 19.88 20.02 171.46 1 96.68 92.09 
Apr. 1.... 20.80 20.11 20.68 165.75 161.69 164.98 93.27 90.90 
: For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 
Dow-Jones Stock Market Averages 
w. WEEKLY HIGH, LOW AND LAST 
Ended: -—30 mnpusisiale—. -—20 Railroads—. Te Utilities— 
1939. High. High. Low. Last. = Low. Last. 
Feb. 11.. 14643 142. 70 144. 61 30.65 29.62 30.18 25. 24.41 24.93 
Feb. 18...146.12 143.49 145.51 30.63 29.72 30.55 25.52 24.67 25.43 
Feb. 25...147.30 142.05 146.82 31.43 29.40 31.25 25.84 24.61 25.60 
Mar. 4...149.99 146.10 149.49 33.21 32.91 32.98 26.24 25.49 26.09 
Mar. 11...152.71 148.37 151.77 33.79 32.42 33.07 26.66 25.70 26.28 
Mar. 18...151.58 140.60 141.68 32.83 29.25 29.58 26.31 23.74 23.92 
Mar. 25...144.31 138.42 141.55 30.23 28.58 29.73 24.39 23.12 24.05 
Apr. 1...143.14 130.04 132.83 30.39 26.21 27.24 24.33 21.58 22.50 
> DAILY HIGH, LOW AND LAST 
Mar. 27...143.14 140.91 141.14 30.39 29.69 29.74 24.33 23.81 23.88 
Mar. 28...139.98 138.46 139.35 29.51 29.06 29.34 23.66 23.35 23.50 
Mar. 29...140.55 138.84 139.75 29.78 29.31 29.75 23.95 23.60 23.87 
Mar. 30...140.55 136.41 136.69 29.92 28.58 28.61 24.07 22.98 23.08 
Mar. 31. ..138.01 131.35 131.84 28.82 26.21 26.38 23.27 21.58 21.70 
Apr. 1...133.75 130.04 132.83 27.35 26.52 27.24 22.60 21.70 22.50 
Shares Sold, New York Stock Exchange 
34 MONTHLY TOTALS AND DAILY AVERAGES 
| -—RAILROADS—_ -~IND. AND MISC.— ——TOTAL—_—_, 
1938. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Jan. «...2,171,960 96,088 21,973,051 972,088 24,145,011 1 5 
Feb. ....1,211,350 58,242 13,313,474 640,112 524, 
Mar. ....2,243,410 91,195 20,756,925 843,769 000, 
April ....1,207,340 54,874: 15,912,194 723,209 17,119,534 
May ....1,040,310 46,023 12,967,254 573,671 4,007,564 
June ....1,840,540 78,003 22,523,590 954,341 24,364, 1 
July ....3,475,300 157,952 35,286,375 1,603,766 38,761,675 1,761,718 
Aug. ....1,689,820 68,691 19,033,810 773,724 20,722, 2 
dm .- «1,799,130 79,594 22,026,560 974,455 23,825,690 1,054,049 
- «++ed,436,310 201,630 38,124,630 1,732,764 41,560,940 1,888,945 
Nov. ....2,707,680 131,431 25,215,275  1,223,94 27,922,955 1,355,380 
Dec. ..... 3,120,652 135,436 24,369,819 1,057,650 27,490,471 1,193,086 
1939. 
Jan. ....2,385.690 115,801 22,800,090 1,106,716 25,185,780 1,222,518 
Feb. ....1,097,810 56,010 12,779,003 13,876,813 
Mar. ....2,242,819 91,171 22,322,235 ,399 24,565,054 


WEEKLY TOTALS AND DAILY AVERAGES 
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NEW BOND ISSUES 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 
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102,660,000 17,365,350 


§ 
ReNb 


= 


Bs 


26 
§ 
¥ 
a 


& 
to 


_ 


2855 


ESS2S5 


RAISSRRSaSESSSSSSSSEBSRES 
NABAWH HMI RAH PINAR DHO * 


sueapnetssNeeseeseneseys 


SERSRERERESRE 


~ 


| Col. Gas & Elec... 
| Montgom. Ward.. 63,900 


COWiRHWOSS DOH DOr * 


NSSRNSPAVNSAssRS wes 
WH NODOANNHOUUMTWEENAWH HANA 


SBSBNSS 


BOS bo Ig DOH MON WNIRAMDW HHH AOWON- 
im 00 0 CO Ca~ID tO 


HON AAMWDWH WH WOORNARMHOHDDHNINS 


ee 
cs 
= 
2 
— 
oe 


$Adjusted Index-———___, 
——1881——_., 


High. 


ate 
S 
=? 


DUOCNASHON POS 
x 





RESSRENERSS: 
an 
TIRSNSESSS ASF 
a 
SSERESALESR) 
PAINAG IO wo 
BRERSATSSaa 


ANAK AIDS 
59 —9 G90 st 22 im DOO et OO 


SSSERESS 
ARROWS 








agessee|e 
oni gs a 


NWAMOAIwtwoto 


$8 
DistomrMoco~awee”) 


: S82 
- -oo 
: 828 
+ Pw 


\ 97.2 
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1 206.8 987.0 
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6 227.0 61.1 
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NDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 





[ 
ee 





000 
7,483,075 
97,085,000 6,151,425 
000 17,102,900 
000 7,660,075 
000 4,398,175 
000 6,521,070 
000 $7,574,350 
000 4,854,725 
140,456,000 11,876,800 
Apr. 2, 
1938. 
Hei 
"000 Tuesday 
Thursday 
$59,202 | Friday |... |: 
348,504 Saturday . 





[THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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“DOLLARS — 





TOTAL—— 
Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
a 511, 94,646 4,893,620  +906,226 5,404,710 1,000,872 
Faeeces 322,690 59,757 4,079,470 755,457 4,402,160 
SEE cbse 738,170 136,698 6,919,200 1,281,333 7,657,370 1,418,031 
Takei co» 310,520 57,504 3,913,220 4,670 4,223,740 782, 
Se 214,410 39,706 3,321,598 615,110 3,536,008 
EtG ceece s . 2,654,510 603,298 2,859,750 
Sista se » 270,950 61,580 3,093,580 703,086 3,364,530 
Sibig Sin0 584,260 108,196 4,057,079 751,311 4,641,339 
650 $4,935 5,102,280 944,867 5,560,930 
91,215 5,100,440 . 5,593, 
81,974 4,552,180 842,996 4,994, 
126,013 6,459,101 1,196,130 7,139,570 
DAILY TOTALS 
i DAILY —YEAR TO 
Railroads. Ind. & Misc. Total. 1939. 
a 55,830 510,330 566,160 58,612,667 
ey ee 65,290 611,420 676,710 59,289,377 
esc... 45,220 420, 280 59,754,657 
BEI davies 90,920 893,680 984,600 60,739,257 
Benesecns 268,959 2,619,431 2,888,390 63,627,647 
BBieark sos: 154,250 1,404,180 1,558,430 65,186,077 
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Total week.. $39,192,625 $47,798,350 
1250 Year to date. .$470,322,875 $475,819,830 
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BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
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Corporations. . . 
U. B. Govt... 





| rey $39,192,625 $47,798,350 


THE NEW YORK TIMES 
MARKET AVERAGE (40 BONDS) 


Mar. Rails. 
i}; 27.... 60.20 

|} 28.... 59.74 94.48 75 
| 59.99 
30.... 59.49 
31.... 58.42 93.82 
58.37 
Week's ran 

High 72. 


THE NEW YORK TIMES BOND 
MARKET AVERAGES 
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FIFTEEN MOST ACTIVE STOCKS 
Week ended April 1, 1939 


Volume.Last. 
400 
51 


et 


yn AE RE 77 
Republic Steel.... 73, 
| 





General Electric. . 
Com’wealth & So.. 
Yellow Truck..... 65. 
Southern Pacific.. on 


FETE T ETT tt Qe 


Ohh 
Ree RR?” 


NUMBER OF ISSUES TRADED 


Weekly 
Week ——_Ni 
1939. Adv. Dee. Unch. Tot. High. Low. 
Feb. 4..822 100 118 1,040 83 103 
Feb. 11..403 470 1 ,042127 66 
Feb. 18..554 293 174 1,021 97 76 
Feb. 25..626 252 li 1,060 113 74 
Mar. 4..701 227 152 1,080198 32 
Mar. 11..619 322 1,094 255 16 
Mar. 18..110 917 80 1,107107 170 
Mar. 25..374 515 192 1,081 29 338 
Apr. 1.. 70 989 1,118 26 708 
Daily 
Mar. 27..251 258 193 702 9 23 
Mar. 28.. 533 126 754 4. 81 
Mar. 29..320 138 180 638 6 35 
Mar. 30.. 66 664 117 847 5 226 
Mar. 31.. 30 892 17 3 603 
Apr. 1..435 247 184 866 1 281 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
1939. chases (+) 
Week or 
Ended : Sales. Purchases Sales(—). 


Feb. 4... 609,739 653,543 + 43.804 
Feb. 11... 553,219 488,436 — 64,783 
Feb. 18... oes 408,828 — 55,072 


Feb. 25 562, 499,306 — 63,597 
Mar. 4... 702,292 635,817 — 66,475 
Mar. 11... 797,075 s — 38,41) 


Mar. 25 685,850 867,851 +182, 
Daily 

Mar. 27 81,569 103,783 t 22,214 
Mar. 28 92,682 125,204 32,522 
Mar. 29 :962 75,534 10,572 
Mar. 30 139,985 178,849 + 33 Bee 
Mar. 31 441,791 445,073 3,282 
Apr. 1 512 250,965 — 28,547 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 





Grade Grade Public 10 40 

1900. Rails. Rails. Util. Indus.Bonds. 
a 

23... 93.86 52.25 107.16 106.92 90.05 
/ a 52.64 107.46 107.09 90.43 
. 52.71 107.44 106.96 90.36 
52.71 107.41 107.03 90.39 
28... 107.49 107.08 90.29 
. i 107.84 106.97 90.43 
30... le 51.94 107.61 106.89 90.15 
31... 93.06 50.14 107.17 106.70 89.27 
April 

1... 92.79 49.65 107.14 106.60 89.05 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week 7-10 Utility—. -—7 Railroad-, 
Ended 1938. 939. 1938. 
Feb. 4..... 87 3.11 3.71 3.75 
Feb. 11..... 2.87 3.08 3.68 3.74 
Feb. 18..... 2.86 3.08 3.66 3.72 
Feb. 25..... 3.07 3.66 3.70 
Mar. 4..... 3.08 3.63 3.71 
Mar. 11..... 2.84 3.08 3.61 3.76 
Mar. 18..... 3.08 3.66 3.83 
Mar. 25..... 2.86 3.08 3.65 3.86 
aor. 1..... 2.89 3.15 3.68 3.96 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1938. London. Paris. Berlin. 
Dec. 3 18. 36.83 32 
" 38.28 31.15 
37.25 31.20 

38.59 31.26 

38.14 31.20 

37.41 31.23 

34.46 31.79 

34.42 31.62 

31.53 31.80 

34.55 31.81 

34.82 32.10 

34.51 32.11 

34.46 31.95 

34.73 31.56 

35.32 31.47 

33.60 31.32 

33.12 31.16 

33.01 31.50 
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FOREIGN STOCK PRICES 
NUMBERS SA 
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THE ANNALIST 








Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 


































































































































; (Thousands) 
% mites Fed. Res. Banks—. —N. Y. Federal Res. Bank—. 
Mar. 29, Mar. 22, Mar. 30, Mar. 29, Mar. 22, Mar. 30, 
‘ ASSETS 1939. 1939. 1938. 1939. 1939. 1938. 
Gold certificates on hand and due from U. 
Treas REY an age phan aaeesteses © s12, 423,718 $12,307,721 $9,212,708 $5,678,286 $5,564,848 $3,984,256 
Redemption fund—Federal Reserve notes........ 9,602 10,163 9,874 145 1,853 1,714 
MD bnichaicds <aesdbevaceccvdaccaecactesdeas 403,630 405,551 473,506 108; 010 109,917 113,153 
<b as onkecsaveceeunceae dudaan $12,836,950 $12,723,435 $9,696,088 $5,789,041 $5,676,618 $4,099,123 
ET 5 cern ane 
vy e vernmen obligations, 
direct or fully PT obidankedewtacsankes 1,834 1,871 8,174 1,029 1,229 2,484 
Other bills desouated nS EEE hare Ee we 1,488 1,568 3,866 81 133 264 
Total bills discounted $3,322 $3,439 $12,040 $1,110 $1,362 $2,748 
Bills bought in open market. 561 550 223 216 215 
% Industrial advances ......... > 14,005 14,091 17,177 3,834 3,834 4, 
rrr vcceksevacieinconces 1 214.090 | 911.090 | 738,320 © 257.500 257,800 21.515 
5 Treasury oils. “tele «© “atetste«“eescooa = gaitez—sigaize2 = 11.811 
: Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $724,663 $724,663 $739,554 
) Total bills and securities................. a a bag baer a 
8 Due from forei MEE vetaecccsesadaus ee \ 
8 ‘ederal Reserve notes of other banks 19,444 20,138 3.08 wie Or 
a cca is | atest?) 008 9,005 9/940 
Doe MN UNMIS .<..c.s-ncassscscccsscaecstsenacerees 47,384 42'940 13,481 13,143 12/669 
c 
; IE, bbb 066 co ceccccscdedusaisedcses $16,008,086 $12,900,789 $6,700,541 $6,575,654 $5,002,552 
; LIABILITIES 
Federal Reserve notes in actual circulation..... 4,345,363 4,335,416 4,121,705 1,017,788 1,001,652 910,304 
"ao: 
: Member bank—reserve account................ 8,989,181 7,311,529 4,921,363 4,825,440 3,475,091 
; a s. Treasurer—general account... aaaee re aot ee yo 
EE, EE o.oo. cviensacdecesuccecese . ’ . 
' ean baad las a ioieen te ap 276,336 198/121 195,329 207,095 152,541 
PM INE, Wc Ki Zonicesodeeccanssecmcss $10,722,484 $7,919,115 $5,404,050 $5,311,381 $3,843,193 
Deferred availability items ...................+. 586. 602,179 510,023 158,167 142,208 127,773 
Other liabilities including accrued dividends. . 3,929 3,665 4,890 1,454 1,340 1,612 
Total liabilities ..............00.cceeeceeee ‘yaaa $15,663,744 $12,555,733 $6,581,459 $6,456,581 $4,882,882 
NTS 
ae alge 135,03 135,006 133,302 50,990 50,989 50,944 
} EE Bs cane sc eds cccincsetscecccsacsoneses A 149'152 147°739 52’ 463 Bo 463 B1'943 
° rplus "(Bection Des ee pavnsdwcndecncsdcned 1 on a ons hr rior er 
Berelus (Section 18b).........ccscccccscccecceces 4 ‘ A é ; b 
Other capital accounts.............cceeee eee ceees 33,047 32,920 36,332 8,172 8,164 9,039 
Total liabilities and capital accounts. ...$16,111,152 $16,008,086 $12,900,789 $6,700,541 $6,575,654 $5,002,552 
| Ratio of total reserves to deposit and Federal 
7 Reserve note liabilities combined............. 84.6% 84.5% 80.5% 90.1% 89.9% 86.2% 
: Contingent pears a A, on bills purchased for for- 92 “ 
RE ORO ete oe re pee. 
Cotmitnents to make indusiziai advances...... 12,647 12,524 13,110 2,646 2,646 4,251 
DISCOUNT RATES OF CENTRAL 
Statement of Member Banks caine 
(Principal resources and liabilities of reporting member banks in 101 lead- | Wederal Res , 
i f dollars) ystem Rate. Established. Rate. 
ing cities; millions o a _ ig Sept. 2, 19372 
All Reporting— ———Chicago———_ —New a . : * 92 2 
“Mar29, Mar22, Mar30,Mar29, Mar22, Mar30,Mar29, Mar22, Mar30, pen Se -1 Aue 27, 1937 
3e14 3805 4200 363 | 355 6 1360 1366 ieag | Cleveland .-.. 1 y 11, 1935 
: "3905 "310 «418 «= dB i asidCHsCéi<iESSCd1MD—s«15 Rehmend : i Aug. 21. 1987 
— ~ hea 1% Aug. 20, 1937 
764 794 680 32 30 34 G11 644 542 > ~ oboe 5 “0' 1937 
= SS | Uw Um 6 = = , RoR 1 Aux. 3 1987 2 
1,295 1,324 1,285 102 98 105 801 y 
1,136 1,136 1,150 13 13 12 108 % it 4 
94 90 96 es os “a 77 ; 30° 1982 
1,547 1,544 1,523 48 47 56 400 . 2 1939 45] 
Total loans....... 8,191 8,209 8,771 S41 529 614 2,864 7 74 us } 
ht. lam 68 . 21936 2% 
Treasury bills. re 434 123 25° 1936 
Treasury notes. 1,999 7,778 212 210; 8% 7 . 1, 1936 .. 
Sack. quanmsesh G28 2.036 1156 {09 {4 91 0st . 27,1938 3 
ara. , ’ 
Other securities 3,259 3,105 325 324 1,186 . is = ‘" 
Total invest...... 13,388 13,533 12,039 1,433 1,562 1,269 5,031 . * bo} 1% 
Total loans and - 4, 1937 7 
investments _.. .21,579 21,742 20,810 1,974 2,091 1,883 7,895 : 3 be 
ewe po Fa .R. Bk. Wy 515 7:379 5,755 be be = -” ‘ 6. 1936 3° 
M VAUit.......+. 
Sain with domes. bks. 2,579 2,572 1,898 154 193 $4 128 ‘ Y i ‘ 
Other assets, net..... 50 49 53 392 5 1938 iy 
Demand de its adj. is 901 * 976 * 628 1,265 1,439 1,110 7,135 15 1935 5 
Time deposits......... 217 5,212 5,218 471 472 466 629 620 1 1983 3 
Governance’ Saaeete.. art) 6 83 8 116 111 . L 
ae Coe BANK OF CANADA 
‘es 501 5, 806 754 614 2,651 2,724 1,956 
Poreign ,e - oa a See oan 335 10 ~=10 8 540 544 312 (Thousands of Canadian Dollars) 
Mpa vecat 3 1 11 - 11 es H Mar. 29, Mar.22,Mar.30, 
Other a - ee By . i? 1 18 314 314 361, Assets: 1999. 1930. 1938. 
Capital account....... 258 257 242 1,480 1,482 1,476 RS odor? 202,057 202,057 180,640 
*Officially designated ““Commercial, industrial and agricultural loans.’ si sterl. f ‘7 32,499 has. heen 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Silver ........ ices 2,859 
CENTERS Waneky Total res. ...234,557 23,464 206,147 
nage sor Sho rt we. -130,660 130,824) 
No. of —Week Ended 10 erm. y 
Centers Mar. 29, Mar. 22, r.30, | long term. - 27,089 26,083 Oe 
as owt ae District — 1939. 1 18 .. er sec..... awe 4 
3 -New Yor 36-723 S 713,098 $009,011 otal nj 157.698 156,907 173,592 
$Philadelphia eee ea 365,563 er asse 4,419 4,821 3,797 
4C Clevels a 247,517 293,850 Bie Titel ages ets.396,675 400,192 383,536 
ita . A ’ 
ao 1,217,213 ‘1,151,884 ATSSST | Core ence RTT 190.108 146.008 
oo BL 119/166 148° 857 116301 Bank dep. eat «203,122 204,081 196,267 
balla Hoes © SiS 168A | nouns acy. donee: Gaeta 
ED sd 66'c bcb.cv cetveesossvece ; . 5 Total de . 228,472 197 221,917 
12—San Francisco 629 655,062 528.155 | Other aap 1,722 78 oes 2:717 
OE Pe Te eee Te er eee $7,480,371 $8,358,009 +$7,150,121 
New York City 3,093, 3,509,467 2,834,828 | ,rotal inotas 875 400,192 383,536 
jv outside New York City. 23 $4,386,710 $4,848,542 +$4,315,293 and dep..... 60.44% 60.93% 55.60% 
iin os ba Camamn 4” de 6,907, 7,690,000 6,577,000 | SHORT-TERM MONEY R ATES 
toner AND THE AXE-HOUGHTON 
GOLD MOVEMENT MONEY RATES IN NEW YORK INDEX OF BOND YIELDS 
Week ended Mar. 29, 1939 CITY DAILY (Adjusted for seasonal variation) 
Imports: Call Money—, 60-90 4-6 90- Call Re- Coml. Time Bond 
From Engiand........... $26,201,000 Re- Day Mos. Day 1938. newals. Paper. Money. Yields. 
CE Rs 6 n.c00s se sence Hered — nen SS. March ..... 1.00 $4 1.21 7 
From Canada...........- 181, 1939. 8. -Low.L’ns.Pap.cept. | September.. .99  .73 1.23 83.6 
From Holland. . 824,000 | Mar. 27....1 1 1 1 % | October ...102 ‘@ 122 gs 
moe, Sh... 3 2. Ff ts | November .1.05 67 1.25 ‘82.1 
- eee $31,499,000 | Mar. 29...1 1 1 1 ts mber.. 98 ‘63 122 &5 
Earmarked gold, net de- a: 30.... 1 2 . 1 ‘ 1939. 
Ds Ease ko cw 7,106,000 * r. aes “% - 4 - Jan 1.02 59 1.25 81.4 
Pr. %s| February 1.03 (57 124 980.5 
Total increase.......... $38,605,000 tBest names. $Asked. March .....100 188 121 79.4 















Condition of Federal Reserve Banks 


District. 
Boston 
New York 


Cleveland 





Minneapolis. tka 
ay City. . 


Philadelphia ....... 





At Close of Business March 29, 1939 


(Thousands) 
Total Total Bills Total U.S. F. R. Notes Due Members 
S176, rve. —_ fe Govt. Secur. in wre4. Ree s2 ob 
a 459 19 $188,006 
.. 5,789,041 1,110 724,663 1, 8 = 4,921,363 
640, "180 205,859 413,029 
--- 856, 75 257,924 us. oe 509,929 
-- 382, 229 133,524 194,663 235,302 
ove . aan 101 118,404 147, ae 189,203 
2,204,711 72 280,800 979, 1,144,515 
338, 100 119,822 178, $40 195,743 
253,746 71 80,455 134/235 123,680 
318,589 433 132,097 168,027 230,935 
re -~ o 372 106,418 75,697 181,050 
--- 783,433 260 216,043 344,086 547,291 
Reichsbank 


(Thousands of Reichsmarks) - 


age. 3. a ites. 15, Vite 7, tFeb. og 
Gold coin and bullion........ 70,700 70,700 70,712 10,772 70,712 
Reserve in foreign currencies 5,800 5,836 5,721 5,547 
Bills of exchange and checks.8, 190. ,000 6,992:400 7,058,086 ,083,533 7,333,435 
‘Silver and other coin......... 214,849 179,472 177,512 
pO EE ere 57,600 36,900 48,128 37,934 60,445 
EE Sr ne a6" cnkgncwdnns 677,200 677, ,244 244 660,374 
a Pe ee t i ,001, 1,251,000 1,245,188 
Notes in circulation........... 8,310,000 7,463,700 7,573,761 7,737,275 7,938,796 
Other maturing obligations. -1,249,300 1,303,400 964,419 1,027,217 1,105,361 
Other — ia Biieinaca ica t t 463,736 454,104 447,840 
WE BONE seh dé necdceesiacac 4% 4% 4% 4% 4% 
tNot scr in cable. *Cable report, subject to revision. tAs reported in the 
official Reichsbank statement. 
MONEY RATES IN NEW YORK CITY WEEKLY 
Prime Bankers’ 


Time Com. Paper. Acce 


—_— Loans.————__, 
--tCall Loans.—, —60-90 Days.—, —4-6 Months.—, —4-6 Months.—, —{90 Days.—. 
Dai Dail Daily 


ly y ly 
1939. = Low. Av. High.Low. Av. High. _— Av. High.Low. Av. High.Low. Av. 
Mar. 4.. ; 1 1.00 1 1 1.25 1 1.50 56 & & 44 
Mar. 11. 1 1.00 1 1 1.25 1 7 1.50 56 rr fe 44 
Mar. 18.. 1 1.00 1 1 1.25 1% 1 1.50 56 fe we 44 
Mar. 25... = 1 1.00 1 1 1.25 1 1 1.50 56 ¥ 44 
age. 3... 3 1 1.00 1 1 1.25 1 1 1.50 6 vs 44 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
MONEY RATES IN NEW YORK CITY MONTHLY 
Prime Bankers’ 


eis ate Days. 4-6 Months.— 4-6 Months — 100 Days. — 
tDaily D 


Time Com. Paper. Acceptances. 


ally Daily Daily 






























































1938. = 2 Low. Av. High.Low. Av. High.Low. a High. Low. - High.Low. Av. 
Mar. .. 1 1.00 1% 1% 1.25 1% 1% 1.50 1 %4@1 vs ve «| 

1939. 
pe 1 1 i 4 7 . 4 : 58 7 % 44 
/ eee 1 1 56 vs ne 44 
Mar. 1 1 t 0 i i rs i 56 we 44 

tNew York Stock Exchange. gE rate. ¢ by Band of renewal rat; 

RESERVE BANK CREDIT AND [> yoney IN CIRCULATION | 
RELATED ITEMS ADJUSTED FOR SEASONAL VARIATION | 
(Millions of dollars) 7 T F tree a rT 

Net Chg. Since Py 2 
—_——. Hs | | 

Mar.29, Mar.22. Mar.30, 3 23 
1939. 1939. 1938. 8 

Bills discounted. . 3 —- 9 - 8 

Bills bought. 1 e 2 

U.S. Govt. secur. 2,564 3 «2 

Indust. advances hus | 4 

(not. incl. $13,- illz | = 

,000 commit- 

ments, Mar. 29) 14 — 3 | | es 
Other Res. Bank ee TECQGCG 3 r wf r) 

— eer 4+ 5 4+ 3 ee > ae 
— © oan Ban 5 | 

credit .......... . ow | MONEY IN CIRCULATION AND 
, ky ts {*38 4 MONETARY GOLD STOCK 
Member bk. re Wednesday Figures 

balances ....... @ it ac (Millions of dollars) 

Money in circu’n. g 16 7 -—Money M 

ig cash... 2,722 — 21 — Circulation. Gold Stk. 

Treas. dep. with *Ad- Unad- Unad- 

od : ., 1,201 — 21 + 909 1938. justed. justed. 

on-member de- 

cael daa oth. #5 Sota Mar. 23... 6,387 6,325 12,781 

. accounts. —_ 1830. 

Ex reserves of member banks on yee. ee Su $e ioe 
Mar. 29 were estimated to be approxi- Feb. 8... 6,755 6.673 14.732 
mately $3,520,000,000, an increase of | Feb. 15... 6763 6.695 14'772 
$160,000,000 for the week. Feb. 22... 6.749 6,708 14.818 
GOLD RESERVES OF CENTRAL | Mar. 8... gi03 4 Sane ioe 

BANKS AND GOVERNMENTS Mar. 15... 6,805 6,751 14,983 
: WEEKLY Mar. 22... 6,818 6,758 075 
(In dollars of 15 2-21 ai sprains nine- | Mar. 29... 6,824 6,765 15,160 

tenths fine; mil *Adjusted for seasonal variation by 

Report Date Federal Reserve Board. 

Falling in ; 

Wk. Ended. Eng- Switzer- Hol- Bel- SECURITY LOANS 

“ ° Ay a by = —— (New York City member banks; 

pr. -2, x 
Bec 3248 2s we toe 2 a 
Dec. 17.2:435 2.699 699 994 580 | , 1939. a a oe 
Dec. 24.2435 2'697 699 994 581 : 190 804 
Dec. 31.2435 2,696 699 994 581 189 «864 

1939. 

Jan. 17.2,435 2,695 699 994 581 ier He 

Jan. 14.2,435 1,047 699 994 581 187 823 

Jan. 21.2,435 1,047 699 994 582 187 SAT 

Jan. 28.2,435 1,047 699 994 582 188 828 

Feb. 4.2435 1,048 681 994 588 186 833 

Feb. 11.2,435 1,049 681 994 588 192 950 

Feb. 18.2435 1,050 681 922 588 192 907 

Feb. 25.2,435 1,050 681 974 548 190 834 

Mar. 4.2,435 1,874 681 964 541 190 80r 

mute ig = & & 

ar. -2, ° ase BANK OF FRANCE 
i. 25.2,435 1,872 aes: (Millions of francs) 

pr. 1.2\435 1/872 Mar 24, Mar.17, Mar 25 

BANK OF ENGLAND = a ; 
(Thousands of Pounds) Fee ca tas In “I 
Mar.29, Mar.22, Mar.30, | Bills on France. 5,190 3,993 11,150 
1939. 1 1 v. agt. sec. or 
Circulation .....481,987 477,412 485,410 a FRR 3,332 3,340 3,627 
blic deposits. 21,774 28, 17,767 | 30-day advances 203 166 755 
iv. deposits. . -1%K, 127,914 145,515 | Temp. adv. to 
jo ap ot 36.268 35:708 107 388 | Oe ‘922 rH He 
: 36, » ’ Circulation . 115, 1 4 
Govt. securities.102,301 99,406 110,816 otal "or c i a 
Other securities 27,248 25,613 28,923 accounts 23,704 24,289 24,392 
- and adv.. 4,776 3,179 8,702 ry 2,575 3,245 37 

Securities ...... 22,472 22,434 20,221 | Sinking fund 2,160 2,166 4 

Reserves ....... 45,245 49,733 41,824 ae 18,890 18,785 22, 

Bullion ........ .227,231 237,145 327,234 Tot, sight liab.. 139,626 137,704 119, 

Pr. res. to liab. 28.9% 31.7% 25.6% | Ratio .......... 62.5% 63.4% 

Bank rates..... 2% 2% 2% ' Bank rate ..... 2% 2% 
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Transactions —New York Stock Fx 





UNITED STATES GOVERNMENT BONDS 


Quotations after decimal point represent 32ds of a point 
TREASURY BONDS 
Range 1939 Net 
High. Low. 


Sales 
in 1000s. High. Low. Last. Chee. 










105.8 104.23 43-40 June... 20 104.26 104.23 104.24 ° 
106.27 5 106.21 106.18 106.18 — .1 
7 107.4 107.4 107.4 4 

2 110.27 110.27 110.27 3 
1 110.24 110.24 110.24 .25 

22 110.24 110.20 110.20 — _2 

1 110.21 110.21 110.21 + 4 

8 120.31 110.25 110.25 — 5 

1 110.24 110.24 110.24 5 

10) =115.24 115.21 115.21 .. 

9 109 108.26 108.26 + .1 

8 107.28 107.28 107.28 + 5 

28 110.17 110.12 110.12 + 6 

ST 111.5 110.28110.2% .. 

23° «120.14 120.7 120.7 — .4 

4 120.9 120.9 1209 — 4 

86 104.2 103.27 103.30 + .9 

11 108.2 107.30 107.30 + |5 
51 107.10 107.4 107.10 + 23 

. 1 111.4 111.4 1114 + 6 

. 02. 53-4! 224 104.31 104.18 104.22 4 6 

105.2 102.16 2%s 52-50 38 -12 104.23 104.23. 

21 104 SME ows esvceccnso 65 106.28 106.14 106.14 — Al 

-24 107.4 3s 55-51 ered 66 109.27 109.15 100.15 3 

-6 104.12 SR i 66S oc i iy oad 163 107.9 106.23 106.26 2 
106.31 104.10 2 60-55 reg .......... 1 06.31 106.31 106.31 6 
4 8 50-56 ..... 118 106.3 105.18 105.20 + -6 

105 102.20 2%s 65-60 ++ ++-1,942 105.1 104.19 104.20 4 “7 
105.4 102.20 2%s 63-58 ..1/00 7: 134 105.9 104.22 104.22 + 2 

FEDERAL FARM MORTGAGE BONDS 
106.25 106 LS aa 221 106.27 106.21 106.21 + .5 
105.26 105.3 2%s EY denis e's -s'cwc 2 105.21 105.21 105.21 + -6 
108 =—107.9 See eee: 109 «6108S + .2 
108.13 106.26 3s 49-44 eas. 108.13 108.10 108.10 + .6 
HOME OWNERS LOAN BONDS 
102.22 101.26 I io n-6 ore ls pices di 7 102.2 101.27 101.27 — 5 
104.30-104.1 21/5 44-42 es Rog Peery 76 104.31 104.26 104.28 + 6 
108.9 106.26 3s eee 27 =108.10 108.5 108.6 + 1 
DOMESTIC BONDS 

104 100 ADAMS na, re 2 100 100 100 3 
100% Adams Exp 4%s 46 st... - 14 104% 104 104% + X% 
107 Ala Gt Son 5s 43... s+++. 25 108% 108% 1084 4 ly 

80 72 Alb & Sus 3% 46 1 79% 79% 79%-— i% 
Alb P Wrap 6s 48 9 34 3 33 — 244 

74 Alleghany cv 5s 4400 || 5281 7% 876% — 55g 
Alleghany cv 5s 49....... || 29° 70% 68% 6aig — 17, 

41 Alleghany EES +124 27 = 29%) — 3 
z 1 Allegh Val 4s 42 . 1 1 & 
1 Altied 96 2% 
Vy Allied % 

112 1 — Cc 2 


3 
oe 
= 
§ 
ia -] 
e 
w 
OR 










1% 
111% Am sy 
ite 1 ~ ort 1 a 
m 
111% 104% Am Ae 
ies ing ae ba 105 103% ou: i 
naconda 1 . 
21 Ang C Nit deb 67 $15 24 21 24 es 
42 Ann Arbor 4s 95 itt 41 40 
Arm Del 4s 57... |! 340 98s 98 
LL  Beeeetenasases: 112 99% 98% gR% — Fi 
110 1 AT&S F489... 91 109% 107 1 a 
110 «(105 AT&S8 F 4s 95 reg . 105° 105 «105 , 
95 AT &S F aj 48 9 st... || t 30 93 92% 93 —1 
91 AT &8 F 4s 1905-55 ae 96% 96 9% —1 
ATES F cv 4% 48 102 103% 101% 1014 — 1% 
lll 1 AT&SFi4 C-A 6 23 «(Al 109% 1 —1 
100% SSA T&S FE y M 4s 65 1 100 100 100 — y% 
97 Atl & Cha Aw 44 96% 95 95% — 1% 
17 14 6Ati & Birm 4s 33 |... ||| *+$ 1 14 14 14 se 
89% 84% A C Line ist 43 52/50 24 86% 84% 844%— 1% 
iy p+ PR | ee 15 > 3% 3% — 2% 
A Ses hee Siete ema ee — 
79 mA C Line Re eee 12 72 72 72 — 3% 
44 33% Atl & Dem ist 4s 48.100 38 43 40 40 —2 
37% Atl & Dan 24 4s 48.0009 ll 345 30 30 — 3 
62 52 Ati Guif & W I 5s 59 8 58 55% 55%— 3% 
105% 103 Ati Refine 3s 53 103% 103 103°—C—ti 
102 100 BALD LOCO 5s 100% 100% 100: % 
24 1 B & O rfg 68 95.. ig — 2% 
1 B & O rfg 68 95 c 21% 19% 191% — 2 
63 49 B & O ist 5s 59 51 51% — 4% 
62 47% B & O ist 5s 48 ¢ 54% 5444 5440 — 14 
24 61648 & O rfg 5895... 11 % 18% 1816 — 2% 
17 B & O rfg 5s 95 20: 18 8 — 2% 
1 B&O bs 96 F... 20 18 18% — 1% 
1 B & O 5s 96 F ct 7 1 —3 
16 B & O 5s 2000 D.... 20% 17% 17% — 2 
164'B & O 5s 2000 D 20% 20 4 — 4 
1 10% B & O cv 4% 60.. 125% 10 a 
1 104 B& O cv 4 60 - 144 
B & O ist 4s 4 
B&O4PLE& 4 
48 B&OisPLE& 
4% 3 B&Ois 8 
44 34% B£05s 8S W 50 
52 38 B& O48 TC 59 ? 
84% Bang & Aroo 
101% 89 Bang & Ar cv 4s 5 ig 
1 pt Bang & Aroo 5s 
119 117% Bell T Pa 5s 48 B it . 
133 Beli T Pa 5s 60 C 131% 131 131 -— 1 
108% 106 Beth Steel 44s 60............. 40 lost 2 =~ 9 
104 101% Beth Steel 3%s 66....°°° °° 1’ 90 103% 103 103%— \% 
Beth Steel 348 52........0- 7): 350 pa} % 98% 
Bt 1 Big Sandy 4s 44.....0000 000°": .. 2 107% 107% + ¢ 
24 Boston & Me 5s 67...... ||| 182 31 — 
37% 23 Bost & Me 4%s JJ 61.91 | 29° 32% 30 30%— 1% 
25 Boston & Me _ See 21 35 3334 — 2% 
1 6% Bos & N Y Air L 4s 55. mY i) 7 7 
64 47 Bkiyn City RR 5s 41... °°. 8 58 es 1 
107% Bkiyn Edis 34s 66........ 21 109 108% 1 
Baign an, TY Sie 66 Piie-aiale Aes 173 7 71 7 _ 
4 35 Bkiyn Qn C & 8S en 5s 41.... 1 41% 41% 4] + 1% 
92 Bkiyn Un El ist 5s 50......___ 32 86 —1 
107 «1 Bkiyn Un Gas 6s 47......| || "" 10 105% 1 =e 
108% Bkiyn Un Gas 5s 45....../ ||’ 26 108 107% 107%4— % 
Bkiyn Un Gas 5s 50....... |||" 27 80 — 
93° Bkiyn Un Gas 5s 57 B.... ||" 43 84, 99% + %& 
105 Brown Shoe 3%s 50......0 0) ) "| 5 105 105 105 — 7 
113° «111 be ee eet AG ape 112%112 112% .. 
40% Buf R & P 4%/s 57...... 111.2! 33 — 1% 
40 Baf Roch & Pitts 44s 57 ct..t 9 34% 34 34 - 
10 7 Bur C R & Nor 5s 34..... $ 2 ™ Th + 
41 «38 Bush Terminal 5s 55... a. 2: 2 aH 
55 «649 «Bush Term Bldgs 58 60......* 8 55 52 52 — 1% 
92 CAL ORE POWER 4s 66 55 97 97 2 
Can Sou 5s 62...... 2 
1 Can Nat Ry 5s 70. 
116% 11 Can Nat 5s 69 July 
120 =117% Can Nat 5s’ 69 Oct. 
116%, Can Nat Ry 8 
1 Can Nat Ry 4 5 
115 Can Nat Ry 56. 
114% Can Nat Ry 4 
124 Can Nor 6s 46..... 
1 Can Pacifie 5s 44. 
95 Can Pacific 5s 54. 
Can Pacific 4 46 
Can Pacific 4 60. 
7 Can Pacific 4s perp... 
105 Caro Clinch & Ohio 
87% Carriers & Gen 5s 
87 Celotex 47 ww 
97 Cen F 6s 41 
Con of Ga 5%s 50 
Cen of Ga 5s 59 C 








Range 1939 Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 
12 8 Cen of Ga cn 5s 45.......... *t 14 8 8 —1 

104% 103 CenID E & G I. See 1 1 104 
39% 25% Cen New Eng 4s 61......... *+ 14 — 1 
110 107 CenN Y Power nn 53:65 17 109 108161 - 
63% 50 Cen Pacific 56 60.........°°°"° 75 51 52 4 
77% 68 Cen Pacific 1st 4s Ns hit vase cinine 60 iT. 68 68 4 
2a 146 CenR BRN J 5s 87........ 7. t 25 1 16 146 — 2% 
28 16 CenR RN J 56 87 8 +2 16% 16% 1 
yz} 16 CenR RN J 4s 87......... °° t 8 18 146 16 -—1 
115% 115 Cen Steel 86 41......°1511.°°"! 12 115 115 115 
74% Certain-teed Sis Oa: 1 af 
102% 100% Champion P & ore 10 1 101% 101% — Y% 
102 1 Champ P & F (38) 4%s 50.. 10 102 101 101% —- % 
12444 118% C &@ O Dr ccacasvecs cued 123. 121% 123° + le 
96 C&O 3a 0 D......... 1° o*” 97% — 1% 
99% 95% C & O rig 3%s 96 E..)!''!!**: 46 99) se — 1 
14 10 Chi & Alton 3s 49....... °°" "" ts 11 10 10 —1 
tg 94% CB &Qrfg5s71A.......°°:: 9 9% —3 
94% 89 CB & Q 4us 77.....000 7: 20 92 89% — 3 
100 C B & Q gen 4s 58. 69 99% _ 
103% 1014, C B & Q 4s Ill , Spree 64 103 102 102 —1 
97% CB&2Q3 MP iivvadceged 1 _— 
224 144% Chi 2 E thd oa aie ddan *t 26 17 14 1 —1 
21 14 Chi & E Hil 5s 51 ct...” *+ 11 1 14 4 
81% Chi & Erie 5s 82....... 01/77" | 8616 86% 8 mi 
24 17 Chi Gt West 4s 59 *+142 19 17 1 — 2% 
75 6614 Chi Ind & Sou 69 —4 
6 4 Chi & L 6s 66 4 pa 
15 91 pa & L 5s y — 3 
f 3% Chi & L 5s — 
2 Wom P& a 
3% og CMSP& - 
29° 2UC0MESP —3 
29 24 CM ESP = 
284 21 CM &S8 P —3 
20 15 Chia NW —1 
12% 7 Chia NW —$ 
19 13 Chia NW &y 
5% 3% Chia NW — \&% 
11 7% Chi& NW —- 
16% 12° Chi &a NW ~— 
16 11 a N ., —1 
9% 6c & P 4s _ 
8 5S%YCRI&P4 — 
18if memes > =a 
& 4s 1 _— 
ie ia CRI & P 4s 88 ct i” S 
9 6 CRI & Prfg 4s 34 *t§ 75 7 6 6 1% 
5% 5% CRI&P rfg 4s 34 ct...11 1) |. 6 5% 5% 
60° 54 OT Hte&SE rfg __ Ee 60 59 60 
50% 43 CTH &S8E inc 5s 60 Re nes-0 wie 48: 48 48%, 
1095 107 Ch Un Sta 4s 63D .......)**! 11 109% 109 as 
107 104 Ch Un Sta 4s Me PISS: 1 1 4% 
108% 105% Ch Un Sta 
104% 100% Ch Un Sta 


_ oolicatial 
SS383 
tale aba 
PIPL Lit +414 
> Oe toe 


2) 
3 
ry 
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6 342 D&RGW 5s 55......... ||. 4 3 3%u—- & 
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toad Gt Nor 4s 46 G...... 99% 93% 94% — 
94 8344 Gt Nor 48 46 H...... 90 «85% 86 - 
81 6844 Gt Nor s 67 7 76 %é — # 
6 G Bay & deb B T 7 7 — 
79 668s Gulf M & N 5s 50 7 73% 73% — 3 
96% 93% Gulf St 448 61 4% 8694 — 1% 
110 107 Guif St Util 4s 66 1 108% 108% .. 
57% 53 HARL R &@ P 4s 54 53% 53 53 —4 
121 118 Hocking Val 4 99 20% 120% 120% + 1 
121 116 locking Val 4 99 116 (116 «(116 
7W7 Hoe & Co ist mtg 44 75 70% 7 4 
Housa _ SSR 30 1 
1 101 Hous Ol T 5%s 40 102 101% 101 os 
3634 28% Hudson Coal 5s 62 1 
1 124 Huds Co Gas 5s 49 124% 124% 124% 
dl & Man rf; 57 _ 
11 Hud & M inc 5s x in 57 14 12 -1 
112% 111 ILL BELL T 3%s 70 B...... 10 112 #112 11ly=—Ctit#t 
1 I .  RipPeoraioe 1 91 a1” 91 + 
gE SPR aunonebe: 37 51 525% — 
60% USES eeeepeeeteaaeess 62 50 51 —3 
51% I Cen MM So  eSvascesc 40 56 «51% 52 —4 
56% 4 tt a, SR aeaaee 267 51% 46 47% — 3% 
61 60% Ill Cen W Line 4s oes 1 61 61 61 * 
60% 51% IC&CSLENO bt Sees 69 55% * 52 — 2% 
56% IC&CSLENO - si 50% 46% — 4 
105 10393 Il Steel 4 Nee 10344 10335 — 
70 66 Ind Ill & Jowa 4s 50....° || 70% 70 70 
1098 1074, naa, Sd 343 °6 08% 06% + 7 
s 61 1 1 1 + 
68” S72 Interdb R Tr ts a2." srt Pa 
66 Inter R T 7s 32 ct 58% 58% — 3 
43° 32 Interb R Tr 32 633 -~2 
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89 Int e Ir cv 4s 3S 8s —i 
4 Int Gt N aj 68 52.....2277° *+ 28 ~— 
20% 10% Int Gt N Ist 6s 52 10' 114-1 
20 11 Int Gt N 5s 56 B 11 ly — 
87 7214, Int Hyd El cv 6s 44 8214 -- 
60% 49% Int Mer Mar 53. 53 —2 
94% 87 Int Paper 68 55 Ss 
100 97% Int Paper 97% 98 —1 
9 Int Rys CA 92% — 1 
71 61% Int T&T 4s 61 2 — it 
75 Lodi le i ets 167 64 uy 4 
5 2% Iowa Cen We WS 5.5 ksad a be 2% a ae 
52 JAMES F&CL Snes tes 13° «57 544 «4, — 
93% Jones & L St 44s 61... /°°'*! 13 94% oath so — 3 
79 KANAW 34% 84 845 — 
36) 28 KC m2 23” 23 — 3 
3 28% —1 
71 62 C South ri ae” — 4 
724% 67% K C Sout 68 68 —14 
109% 107% K © Term 4s 107% 107%, — 
107 103: G&Es4 103% 104 — 
100 94% Keith (B F) 97 97% — 1 
88 79 Kings Co 85 Ss — 
103 98 pings Co Lt ds 54 102% 103 7 2 
5%s 41. 6 8 —1 
102% 100 Koppers 1 1 102% 102% — 
105 102% Kresge Found 43 45 ios 103% + % 
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51 42% LAC GAS 68 4 4 45 — 3 
50144 43 Lae Gas 6s 42 43% 43%-— 1 
58% 45% Las Gos 5 51% si — ig 
— |i 
91% 7914 Lae Gas 5s 3 a2” a 2% 
75 7 LE & West 3s 47 71% 71% 
909 8 LS&M 8 - &. oe .. 1% 
27% 225% Lautare N 48 25% 23%—2 
91 841_ Leh & N Eng 4s -ll OF1 91 +2 
64 MY Leh CaN MA. . 16 57% — 2% 
49% 30 Leh Val 6s 43 .. - 2 43: 41 41 —4 
23 20 Leh Val Coal 5s 54 |" 2 — 2% 
23° 16% Leh Val Coal 5s 64 | 1 4 oe, % 
20% 1614 Leh Val Coal 5s 74. 4 20% 19% 20% + 172 
56 40 Leh Val H Term 5s 54 » 8g 50 48 48 —3 
52 45% Leh Val N Y¥ 45 40 . oe 15% 45% — 2% 
22% 1814 Lehigh Val 5s ee 3 3 isi 1844 — 2% 
22% 19 Leh Val 5s 2003 asd |. 2 20 19. 19 — 1 
22 16 Leh Val 4%s 2003 ...... 1 16 16 16 
21 18 Leh Val 4%s 2003 asd 1 18 18 18 - & 
21 16 Leh Val 4s 2003 .... 2 18 1% — 1% 
21 16 Leh Val 2003 asd ....... 8 17 16 146 —2 
5 Leh Val Term 5s 41 > 57 57 57 ‘ 
129% 128 Liggett @ M 7s 44.111) |" 54 128% 128 128% 
130 1 Liggett & M 5s ges 11 128 128 128° — 4 
110% 108 _ tS epmoeeaes: 9 09% 1 108% + 
101% 98% Loews 38 46.........°0 71°" 69 1014 10014 10014 — 
10814 10! St Gas 3%s 53...... 17° °° 26 107 105% 1 - 
65 62 I Dock —_ es se 6 6 43 
865% 8014 Long Isl rfg 48 49...02 20/201! 32 86 85% — 
87 80 Isl rfg 4s 49 st.....| || 21 + 
129% 128 Lori et Se eaee: 1 128 128 os 
126 1225, Lort! Co A. 18 1 1 — 
Se ere —2 
107% 105% Lou & deff Bdge 4s 45..... |" 2 107 107% 107% + : 
ee tune (a “per 12 94 684 Ul 4 
kateweekibn 14 92 9056 — 
101 99% Louis & N un 4s 40...... 7°": 168 100% 100 1 - 
8414 Louis & N ist 4s Se 7 87 84 ey — 
sae % ey N > 4} Sere 2 & 831% — 
Th, a Pad ae 4 100% 1 1 + 
Re ba a aa nana Wp 
7 aan + 
110 108 Lou Gas & E} 34s 66 20 109% 109 r80% ¢ é 
= g 67 MAINE CEN ye eT Tee x 72 72 2 
Mana: (ep ienee: 27 oat —2 
28 Manhat Ry 4s 90... *214 oat — 7 
Manhat Ry 4s 90 ct |. Tt 2 2 a 
82% 81 Manila EI Ry 5s 53.....//°°° | 82%. 82% 82% 4 1 
102.8, 101 Man R R So L 4s 39 Te Tere 4 1 inf 1028 + 
80 Marion St Shoy SOARS 1 80 8680 80 —1 
54% 39 Market st _ te, SL Seer 9 52 50 «50 ee 
107 105) McCrory Strs 5s 51.....//'"""' 26 «i 1 1 + 
104% 10; Mead Corp 6s 45 A..... 11° '** 9 104% 103% 1 — 
111% 11044 Met Ea SL SP erereeonss: 6 111% 11 11 - 
97 Mich Cen Sige so = 
I n 97 9 96 —1 
96 Mich Cen 4s 99 99 99 Cash 
3 114% Miu & 13 11 11% — 1 
3 M& L 4s ~ 
245 I4MBP&S88 1 1 1 eo 
es % M 8 F & 88 CS (OO cas 
4 & 4 45% 
9 6 MSP &8S8 3” 7” ” _ * 
8% 5% MSPE&SS ae. iS ae 
5534 45 Mo-Hll 58 59..........__ 55: 53 53% + 
374 ee pote 24% 26 — 
17% M-K-Tex 12 9% 9%—3 
34 21 M-K-Texas 27 21 21% — 5% 
51% 40 M-K-Texas 46 41 41 —4 
32% 20% M-K-Texas 2 «620% 2 — 
4 Mo Pac cv a 
21% 15% Mo Pac 5s 17% 1 158 — 1 
21 1 Mo Pace 5s 17 1 166-1 
15 Mo Pae 5s 1 6s 6 —1i 
21 ist Mo Pace 5s 1 1 16% — 
21% 1514 Mo Pac 5s 1 istt —1 
15 Mo Pae 5s | ee we Oe 
21% anem Pe 1 1 my 
4% Mo Pac gen 4s 75 4 wi} a 
22 18 Mobile & Ohio Mont 5s 47 . 20% 20 20 —1 
34 Mobile & Ohio 5s 38.....|"" *t$ 24 © 29 — 6% 
29% Mobile & Ohio ay: OS *+ 72 21%—4 
109 107 Mon W Pa Pub Sve 44s 60 16 1 1 1 ae 
105% 1 Mon W Pa Pub Sve 6s 65 cose 10 1 1 1 o, 
100 Mont Power 3%s 66... — 3% 
54 48 Morris . 52 48 48 —4 
49 S Morris 42% 42% — 
Morris 48 48 —1 
wore 104% Mount F 107% 107% + % 
100 «97% Mutual 100 100° 100° «+ 2 
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cote. ¥ int 10008. — Low. Last. Chee. High. Lo in erode. High. Low. Last. Chee. 
= Low. tn 1000s. Han. oo . KE age + 10% 10% 104 .. 60% 53 ‘Tokyo Ki Lt 6s 53. - 74 55% 4% 55% + %& 
30 Prague Tip 52.0.6... ees. .: 2 304 — 2% 14 SAO PAUL CY 8s 1. “te pon nm 
“on aa ae .. 13 is iss 198 3 sg 7 seo Paulo St 82°50". +4 13 11% 1y%-— ¥& 85 71% UJIGAWA EL P 7s 45. 1k 72 71% 71% — 5% 
io 14% Preseia oye Si... $2 19% 19 a 15 7” Sao Paulo St 7s 56 See eS Ce SS We Oe oA. iat 5% 38% See 
32 17% Sac Paulo St 7s 40 +108 =. ain (+s a = 
JEENSLD 7s 41...... , 3 03% 103% 1 % 4 614 Sac Paula St 6s 68 +30 il 9% 104 — 1% 47 «#43 Uruguay 8s 46....... t + 
106% 102% QUEENSLD 7s 41 3 1 14% : cee : - 46% 4° % 
ae 17 103% 101% 1 % s Cts SI 8s 62.. _— = oe 1 49 42% Uruguay P 
107 101 Queensid 6s 47 poms % z. aot aan ae 3 Je 2. “SB 21% 1s 20° — 1 13% Fx Urns es a 79. 2 a aia 42% ' 's 
y Shinyetsu E 6% 52........ ee” 56% — 4 7 xe 
ap ayahy ia +13 det ity i2”- % 2%, 20 Siesta El eye te. -++ 1 20 20 A ale 43 rug cv 3%s-4s- an *10. 7 40% 10 40 
13 Rio de Jan ee 32 11% 9% 10%— % MS WK Spaeny Op G................. af etait “ 34 28 «WARSAW CY 7s 55. ie ae ie 
1 10% — 2 | 23 
Rio Gr do Sul 8s 46....... eo ae. h ine ra 5 31 22 Warsaw € 4%s ead. . 6 24 33 3 at 
1 T -— 4 4 1 = ” ? S - 10% 10% 544%, 49% TAIWAN EL P 5s 71........ * s. -& a P 2214 ity Westph Un P fe 53 4 8622 
14 r >. aes t : | 58 50% Tokyo City 5%s 61........ ~u b 5 G . ? , 
Lorca 2 i «12 : i 4 5 AM: mw «5ST 56 
694, 50 ieee One —. Smee 53 51% 51%4— 4 49 41 Tokyo City 5s 52........ 2 43% 41 41 2 58-55) YOKOHAMA $s 4) Ye 56% 56%- %& 
. 
ti £ 
For Week Ended Saturday, April 1 
Divid Net monee i — Stock and Dividend Net 
Stocks and bonds marked with a dagger are fully | High: Low. “=e High. Low. Last. Chge. Sales, High. Lo in Dollars High. Law. Last. Chee. olen 

listed on the Curb Exchange; others are dealt in as 1.700 ut Ei bmp G F et Pr. 0 ‘ 228 

unlisted issues. aie ; 1,800 | 2. ki baits ce £ ia: bis Skee oa al, a we 2 a | 

= 10 i ju = 

fete — ~~ — High. Low. Last. Chge. Sales. 7,000 8 5 Esq-Coron (1.20). + 6 5% 5 | 2,200 
31% 24 ACME WIRE v t ¢ ne oo 3 2,000 : 500 16 FAIRCHILD AV ; 13, 10% 11% — 1% 6,500 
6 oe ew ®.....- ' a 50 8 ‘al + 8% 7% Te&- 1,000 : 

: i 300 1 % i 

34 Agta- BEEP: sree s aea'ee : 208 : 500 : a _ £ 3,400 23 ; 21h 2014 — 300 

as Akane ES he nc saeco = 300 91% 84” Celanese pte pf (7a). 85 84 (85 = 125 : > - 
ian... e205 1 1 500 WEEE aise’ <Gaccensouesens 5% 4% «4% — 400 2 a wae 800 

*s - i Air Investors war... |... 4% - 900 Cp ere aa “u 2 2 —5 75 . i of ee 

TisernnD. $54 81 8l%— ai 205 it ‘inca swe. “ty 1% — % 1,100 6s) sah 2 a2 — 3 150 

a Ain eon ‘® pete 79" 15% T5% — 3% 220 14% 13% Cen H G & E (.80) xd 14414 #14 + Y 800 i b ah 1% 1 9.300 

o” Allied Int I pf (4K)........ WS a ieee 100 9% «90 N Y Pow pf (5) 93° 90 91 —1 220 $0 S 2 oe. = 

Aluminum Co Am....... 108 97 99% — 8% 3,100 9% 7% Cen Ohio Sti (.30g)......... t ce re aff = 3 * 20% 19% 1 1 ieee 

iis 110% Aluminom Co Am pf (6). mer ‘S 4 = -. ~  Sadbceapeantaenes i fe ++) 4,300 = 1% Ford M Fran ee " po ae 
Peas} Senne “ +4 150 5 ss ae aa 3% 2% 3 % 1,025 es 

oe ake tees OM Be OP 4 108 10° 10 —O 125 4% 3%) Ford Mot Ltd (ive) |) 4 4% — % 1,700 

241 104 Aluminium Ltd (i4a)........118 104° 110 — ; 14 10 Cent St El 7% pf............ ain a amas aan ee 7 4 i 

110% 108 Aluminium Ltd pf (6)... ... os 108% 108% — 1% a : is Caen May ao): re a) 138 1h Freedt G pe ci B0) cos we aT ry — 29 
7 | ll Ellie 14 1% «1%— q 300 130° 121 Chenoa UD cane ai ox aed 122 122 122 — 2 i” is _— ry i . t ee eat = 
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et ay 
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Tine as 52% 46% ISARCO H EL 7s 52 .......... 3 48 47% 48 +1 
"3 5 Bt  % 80 Isotta Fras 7s 42 ............- 2 6 6 6 . 
seesees S ieee teen 18s + 13° 11 LIMA, PERU 648 58 ........ 4 11% 1% 11%— % 
7 i$ 15 MAR’HAO, BR 7s 58 ......... Ss ih wh So 
— i¢ 15 Medellin, Col 7s 51 ........... 9 134-13 13%+ .% 
 - 58 50 NIPPON E P 648 53 .......... 2 56 SM St —1% 
— * 158% PARANA, BR 7s 58 .......... 17 11% 11% 11 
*h an” MM GUAM) A..........000 (fe = 
; \% Mi @s'SS ......-0000 1 19% 19% 19%— % 
44 44 
14 RIO DE JAN WP cccotpen 4 12 1% 11%—1% 
i; Sees # We PA RO DE AN "aes es 3 30% so soe 
106% 106% 106% — > 64 55 STINNES 4s 40 2d st ......... 2 57% 55 55 —2 
581, 59 — 3 50 35 Stinnes 4s 46 2d st ........... 5 37 36 36 —2 
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3 423 274, 2344 Unit Ind 6s 45 ...... crocuses 5 2% 2 2% — % 
vines 68 98% 98% — 1 $Matured bonds; negotiability impaired pending investigation. *In 
eee BE 53 101 os en _ r bankruptcy or receivership or being reorganized under Bankruptcy 
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Corporate Net Earnings 


Continued from Page 495 


Com. Share 
—wNet Income—, Earnings. 

Company. 1938. 1937. 1938. 1937. 
West Penn Power Co.: 
Yr., Dec. 31.... 5,511,604 6,941,489 1.30 1.81 
Westchester ee Co.: 
Dec. 31 qr...... 091 455,045 42 54 
Year, Dec. 31. *"4,348°981 1,935,660 1.97 2.31 
Washington Water Power Co.: 
n Year, Dec. 31.2,488,647 2,752,080 
Wisconsin Gas & Electric Co.: 
Yr., Dec. 31.... 650,434 846,995 1.24 1.89 


Wisconsin Public Service €orp.: 


Yr., Dec. 31.... 1,359,341 1,408,066 55 .60 
RAILROADS 
1939. 1938. 1939. 1938. 


Alabama Great Southern: 


Month of Jan.. $51,945 *$15.688 
Ann Arbor R. R.: 
January ....«.. *$3,591 *$60,613 


Atchison, Topeka & Santa Fe: 
January *804,634 *1,778,124 
Atlantic Coast Line R. R.: 


January ...... 347,664 1,036,222 
Baltimore & Ohio R. R.: 
January ...... *616,823 *2,118,536 


Bangor & Aroostook R. R.: 
2 mo., Feb. 28. 209,304 347,545 $1.25 $2.22 
Boston & Maine R. R.: 


b. 1,530 *$1,182,946 
fomth of Jaw: “3 308 17334 449 
Central of Georgia snd 
Month of Jan.. *%228,139 *333,189 

Central R. R. of New Jersey: 

Month of Jan.. *332,534 *220,694 
Chesapeake & Ohio Rwy.: 

2 mo. Feb. 28. 2,732,922 1,973,970 34 24 
Chicago, Burlington & Quincy R. R.: 

2 mo., Feb. 28.. *370,788 *1,531,559 

Month of Jan.. 27,262 *681,093 

Chicago Railways Co.: 

Yr., Jan. 31... .*2,503,263 *1,080,442 aes 
Chicago Great Western R. R. System: 
January *111,329 °246,205 ... 
Chicago, Indianapolis & Louisville: 

January *214,883 *248,999 

Chicago & North Western Rwy.: 

January ...... *1,518,923 *2,056,416 

Chi., St. Paul, Milwaukee & Pac.: 


January ...... *1,486,297 *1,844,952 
Delaware & Hudson: 
January .:.... 226,112 *282,793 


Com. Share 

—Net Income— Earnings. - 

Company. 1939. 1938. 1939. 1938. 
Delaware, Lack. & Western R. R. Co.: 


January 9,005 *383,747 
Detroit, Toledo & Ironton R. R.: 
Month of Jan.. 230,285 98,057 
Denver & Rio Grande Western: 


2 mo., Feb. 28.. *877,718 *1,191,727 
Month of Jan.. *345,795 *523/535 


Erie R. R. System: 

January *419,760 *949,280 sath 
Fonda, Johnstown & Gloversville R. R.: 
2 mo., Feb. 28. °%13,714 *%37,474 
Great Northern Rwy.: 

2 mo., Feb. 28. .*2,966,487 *3,605,773 
Gulf, Mobile & Northern: 

January 5,971 *25,916 
International Rwys. of C. A.: 

Month of Jan.. 138,263 110,527 
Hudson & Manhattan R. R.: 


2 mo., Feb. 28. *193,442 *235,863 
Lehigh Valley R. R.: 
January ...... 36,096 *188,494 


Louisiana & Arkansas Rwy.: 


2 mo., Feb. 28.. 38,778 34,709 
Month of Jan. 22,576 16,572 
Kansas City Southern Rwy.: 

Month of Jan.. 58,455 43,974 
Leng Island R. R.: 

Month of Jan.. *276,100 *%229,187 
Louisville & Nashville Rwy.: 

Month of Jan.. 642,032 *166,415 
Maine Central Railroad: 

2 mo., Feb. 28.. 66,834 *124,872 $.27 
Month of Jan.. 42,196 °27,329... 


Minneapolis & St. Louis R. R.: 
January *211,063 *247,651 
Missouri-Kansas-Texas Lines: 
Month of Jan.. *385,078 *308,626 
Missouri Pacific: 

January ~...... *1,115,789 *1,392,690 
Mobile & Ohio R. R.: 
Month of Jan.. *124,999 
New York Central Lines: 
January *735,529 *2,895,463 

Nashville, Chattanooga & St. Rette: 
Month of Jan.. 123,085  *44,415 

New York, Chicago & St. Louis R. R.: 

2 mo., Feb. 28..  *39,066 *735,039 es 
New York, New Haven & Hartford R. R.: 

2 mo., Feb. 28.. *946,897 *2,437,876 


*52,548 


Norfolk & Western Rwy.: 


2 mo., Feb. 28. . 3.2 1,242,204 208 $77 
January #119, 429 


Com. Share 

——Net Income—, Earnings. 

Company: 1939. 1938. 1939. 1938. 
Pere Marquette Rwy.: 


2 mo., Feb. 28.. %49,870 *832,870 
Pittsburgh & Lake Erie: 
January ...... 162,034 *59,565 


Pittsburgh & West Virginia Rwy.: 


January ...... 9,662 *4,788 
Reading Co.: 

Jamuary ...... 366,362 54,429 
Rutland R. R.: 

January ...... *51,918 *118,752 
St. Louis Southwestern Lines: 
Month of Jan.. *187,802 *228,828 
Southern Rwy.: 

Month of Jan.. 11,156 *994,469 


Southern Pacific Co.: 
January ...... *1,333,072 *2,606,514 
Tennessee Central Rwy.: 


Month of Jan.. 8,599 701 

Third Ave. Rwy. System: 

7 mo., Jan. 31.. %423,578 *%477,697 

Virginia Rwy.: 

2 mo., Feb. 28.. 1,136,527 788,001 2.74 16.2 

Month of Jan.: "617,914 465,774 §... ... 

Union Pacific R. R.: 

January ...... 790,227 213,627 

Western Maryland Rwy.: 

2 mo., Feb. 28.. 183,880 7,834 r1.03 r.04 

Month of Jan.. 121.323 3,480 ey Was 

Western Pacific R. R. Co.: 

Month of Jan.. *282,259 *468,484 

Wabash Rwy.: 

Month of Jan.. *444,520 *851,922 ... rie 
1938. 1937. 1938. 1937. 

Atlantic Coast Line Co.: 

Yr. Dec. 31.... 214,058 690,481 91 2.93 


Canadian Pacific Ry.: 

n Yr. Dec. 31.. 1,262,382 9,462,284 

Chicago & Western Indiana R. R.: 

Yr., Dec. 31.... $402,120 $441,117 $8.04 $8.82 
Intl. Rwys. of Central America System: 


Yr., Dec. 31.... 930,521 1,102,428  .86 1.20 

Green Bay & Western R. R.: 

Yr. Dec. 31.... 173,017 308,111 

St. Louis, Rocky Mt. & Pac. Co.: 

Yr., Dee. B1.... *7,911 113,608 ©... -84 

Virginian “tahe and sub.: 

¥r., Dec. 31.... 5,438,405 7,006,781 12.03 17.04 
*Net loss. **Indicated quarterly earnings 


as shown by mparison of company’s re- 
ports for first quarter of fiscal Bigg 3 | the 
a shares. 


six months’ A 

bOn Class shares. d Deficit. e Paid in 
last twelve months, dividend deferred, omit- 
ted of no action taken at latest meeting. hoOn 





shares outstanding at close of respective 
riods. . eee 


pe jOn average number of shares. 
n Preliminary statement. On preferred 
stock. rOn first preferred stock. 


National Government 


Contnuued from Page 485 


their pet appropriations. The National 
Economy League was effective in some 
past savings but has received little sup- 
port until lately. Renewal of its activi- 
ties is an encouraging reflection of econ- 
omy sentiment, but comes rather late to 
be of much help this session. 

The principal need is for presentation 
of straight facts affecting vulnerable 
items in each bill. This is a big job. It 
could be organized if taxpayers, who have 
a constitutional right to petition Con- 
gress, turned from the wailing wall and 
faced the problem of big spending in 
terms of practical politics needed to get 
results in Washington. 

** 

SEC gets another theorist if reports are 
true as to the pending appointment of 
Leon Henderson, former economist for 
WPA and now secretary of the Temporary 
National Economic Committee. General 
Johnson once remarked in his column that 
Leon the Hen can lay statistical eggs for 
any sort of an economic omelet. When 
business baiting was in order a year ago 
he came to the front with one of the 
speeches in the Jackson-Ickes series. Now 
that further business-baiting attempts un- 
der TNEC have proven a flop thus far— 
and the committee is almost out of funds 
——the versatile Mr. Henderson has the op- 
portunity to turn his talents toward busi- 
ness appeasement. Somehow it is hard to 
imagine that this reversal in function will 
be of much help in building confidence be- 
hind the expansion of the capital market 
so vital.to recovery. 
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San Francisco Stock Exchange 
UNLISTED STOCKS 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales: High. Low. Last. 


385 Alaska Jun 

200 Asso. Ine s z % °S 

1, Asso Ins 

434 Atlas ID. st St 
5 Bk of en m tt r4 166% 

902 Byron Jack 14 13% 

735 Calamba 8S. 17 = = 


10% 
10 
636 Calif Pack. 17%, 16% 
30 Ca ec pf 50) (6550. 
50 > WS pf.102\% 102% 102% 
500 Ca Hill 
Gold. r. - 338 23 .33 
768 Caterpil Tr 4 
150 Cater" T pf. 1 103 
5,110 Cent E Min 3 
1, 7% 67 


447 Chrysler C. 
Clorox von 39% 39% Sot 


10 Coast C G& 
E ist pf..106 106 
611 Cons CIA 18 17% 0% 
890 Cr of Amer 
Inc vtec... 4% 4% 4% 
15 Crocker F 
Natl ..300 300 300 
3,115 Cr Zellerb... 12% 1 10% 
460 Cr Zeller pf 86 83 
381 Di G Fruit 2.50 2.25 2.25 
DGFrpfis 4 Ww 
1,040 Emp Capw. 16 14% 14% 
Em ppf3s 37 37 
825 Emsco D&E i) 7 m 
130 Ewa Plant. 33 aot 32% 
Firem F In 84 82% 
9 Food Ma ; 24 25 2 
450 Foster & Ki 1. 1.40 1.40 
50 Fost&aK pf.15 15 15 
70Gall Mer L 25 22% 22' 
120Gen Metals 7 
3,282 Geni Mtrs.. 4 1% 41 
538 Genl P pt. 31 & 31 
520 Gladd McB 
5,883 Golden 5t.. 
Hancock 
Cal A... 37 37 3 
500 Holly Dev.. 1.10 1.05 


100 HomeF&MI 39 

1,412 Honolulu Oil 21 
100 Honolulu P! 15 15 15 
100 Hunt Bro. .40 


100 Hunt Br pf 1.50 1.50 1.50 
637 Langendorf 19 16% 16% 
500 Langend B. 12 12 12 
345 LeTourneau 3 2 


eaves 4 we 
1,055 Magnin .. 
829 March C M 14 12% 12% 
610 Meier & Fr 1 10 10 
xe HO i 
1,100 Nat A r 
605 Natomas =. 2 10% 
40N am my. 4% rt 4% 
4 n 
a 30 0=— 28 
1,737 N'A ‘Oil C. 11% 10% 1 
© Occiden Ins =, = 


100 Occiden Pet .16 .16 .16 
105 Oliv UFA 4 
100 Oliv UFB 
50 Paauh SPI 6 
778 Pacific Can 9 
300 Pacific Cl.. 5% 
2,170 Pacific C A 2.0! 
3,626 Pac G & E. 
3,668 P — 6% 


1st 
385 PGaE CH ay 
t Pp 
1,150 me. Light. 44% 
Pac Light. “sore 105% 106 
om OK 8M 


2,208 Pac Pub 8. 
1,043 Pac P S Ist 


pf 21% 20 
200 Pac T&T...126 7 110% 
321 | Neate = ae 
— Yr acekwos 4 3% iy 
2,299 Sayan Inc.. 11% J 
510 Ray Inc pf. 18% 16% i 
440 Rep ae al 3 336 2. 
20 Repu 'e 
none pfA35 36 35 
550 Rheem ag 12 11 li 
2,248 Richf Oil.. 8 ™ 
110 Roos Bros.. 1 1 
3,062 Ryan Aero. 
438 Safe Strs... 31% 30 
350 Schies BF 


7% pf... 5 
641 Shell U Oil 12% 
662 


200 Tex Cons O .26 .2 
540 TiWaAs Oil 13% 12 
60 TiWaAO pf 95 95 
16,543 Transam 7 6 
2,216 Tawil Yukn .31 
3,610 Un tL, Cal. 18% 17 
150 Union Sug. 


8 
28 
Be&aU T. 295 
West Piast 14% 13 
3% 


295 295 

881 13 

10 Yel Ch Cab 34 34 
664 YosPCm pf 3% 3% 

UNLISTED STOCKS 
450 Am R&S Sn 14% 14 14 
663 Am T & T.159\% 153 
1,300 Amer T Br 

(Del) 53 50 .52 
145 Anglo Nat é‘ . . 
Corp A... 9%’ 9% 9% 

650 Min.. 4% 4 
sO N GaA 2% 2% 
58 Avi Cp Del 6% 6% 
755 Bendx Avia 20 19% 
489 Blair & Co 2% 2% 


_ 


- 
HEe82 S88. 8SsSus 





Sales. 


we we ee 


= 





STOCKS 


394 Am Stores. 1 
200 Am Superpr 
1 


15 Horn&H P..120 
18 Lehigh Nav 2% 


600 Nat P&L. 


3,339 Penn R R.. 21 
300 Penn Traf 


54 Phil El pf.i 
PhilE] P 


3 ed ed 2D 
e 
° 





Sales. High. Low. Last. 
5¢ Bunk H & age 1% -_ 
30 Calwa on 11 

121 Cities Serv. a a 

Cl Neon Lit % % 
Oil Cp 8 8 
130 Curt-Wr Cp 6% 5% 5% 
360 Domin Oil.. 35% 34% 35% 
620 Elec... 37% 37% 37% 
100 Hobbs Bt A 2.50 2.50 2.50 
100 Holly Oil .. 250 2.50 2.50 
1,580 Ida Ma Mi 6% 4 6%, 
"305 Inter T&T. ™% 7 T%& 
1,783 Italo Petr 
Cp of Am .28 .2%6 .26 
1,400 Italo Petr 
Cp Am pf 2.05 1.75 1.75 

130 Kenn Copr. 3 33 

50 Mar Bancor 21% 21% 21% 
300 McBryde Sg 3% 3 3% 
625 MJ . 15 

6 Monol Pt C 4 4 

515 Mont Ward 45% 3 45 
1,570 Mt Cy Co; 4% 
490 N Am Avia 18% 14% 15% 

25 Oahu Sugar 234% 23% 

20 Olaa guenr. 3% 3% 3% 
130 Packard M. 3% 3% 3% 
590 Rad CpAm 6% 6 6 

30 Rivers C A 5 5 5 
268 Schum WB 5% 

Schu' pf 22! at 
360 Shasta Wat 20% 20 
607 I 25% 25% 
459 1E 29% Me 
308 SCE 544%pf 28%, 28% 28% 
160 Std Brands. 6% 65% 
660 Studebaker. 8 7 7 
156 Unit Aircr.. 37% 37% 37% 
2,300 S Petrol .70 .60 .60 
2,700U 8 Bee 50% 50% 
500 Vica Co 90 90 .90 
250 Warner Br. 5% 5 5 
Boston 
STOCKS 


Sales. High. Low. Last. 
100 Am Pn pf.. 1% 1% 1% 
45Am Pnipfi3 13 
2,404 Am T&T...16014 153% 155% 
50 Bird & 8... 13 12% 12% 
335 B & A..... 84% 7 76% 
184 Bos Her T. 18 1 16%. 
0 BaM 9% 8 Khe 
201 BaM pfAs 2% 2% 2% 
170 Ba@M pfB s 2% 2% 2% 
21 BaM 2% 2 2% 
328 Bos Ed 142% 138 138 
423 Bos E 46 
90 *Bos Per P 11% 11% 11% 
Cop 4 4 
265E G&F As. 1% 1% 1% 
22E G&F pf. R 8 
316 . — pf = 19 619 
20 E 1% 1% 
65 E one pf. 6 4 & 
245 EMass pf B22 18 20 
95 East pa 6 6 
50 *East SS ve 20 20 20 
400 Emp As.... 23 21 21 
546 Fst N St... 44% 40% 42% 
Georg A pf 1% 1% 1% 
25 Gilchrist - 54 5% «5 
63 Hath BB.. . 25 .25 
5 Hath B pf. 25% 25% 25% 
200 Isle Roy .. 1% 1 1 
12 w's T... 145 145% 14% 
100 Maine Cen. 5% 
140 Maine C pf 15 12 12 
30 Mass Util 24 2% 2 
105 Mer Lino... 18% 17 18% 
10 N E Gas pf 27 27 
3,005 Narr Rac 4% 4% 4y 
NE T&T...109 107% 108 
10 New R pf :. & & 
N Haven.. yy # % 
3, 210 = Ruste “ 4 35 
1 1 
30 Old C ai , 30 .50 
i guae. Be RS 
. juincy 2 
Reece B H. 15% 15 13” 
115 Reece FM. 1% 1% 
Shaw As 9% * 
1,018 Torr’ton . Me 2416 24% 
s Un Dr. a 19 19 
: 2%, 2% 
392 Un Shoe 79 Me T5% 
88 Un Shoe pf 43% 43 43 
1,000 Utah Met.. ‘ 55 
10 Ver Ver & Mass 7 70 70 
Philadelphia 


High. Low. Last. 











Los Angeles 


STOCKS 
Sales. High. Low. Last. 
415 Am R&Std. 14 14 14 


608 Amer T&T.1 
1,931 Anaconda C 23 
35 Atl Refin.. 20 4 
185 Av Cp(Del) 
1,300 Bandini Pet a 3% 
100 Barker Brs. 
15s 55 


200 Berk&G Fu 
950 Bol ch O A a on 1% 


le 


200 Bway Dp St 
50 By Jackson 1% 14 
55 Calif Pack. 17% 15 15 
320 Cent Invest 14 12% 12 
100 Chapman’s 
Ice Cream 1.00 
517 Chrysler Cp 74% 
910 Consol Oil. 
425 Consol Steel 4 3 3% 
680 Cons Stl pf 8 T 1% 
55 Dougls Airc 65% 
772 Elec Prod.. 10% 10 10 
Emscu D&E ms 


4,845 Menasco Mf 3% 3 


7 
-52% 
390 «6390 
1,589 Gen Motors 46% 46 416 
400 Glad McB.. 7% -7 7 
2,900G1 Gr & Mi 8% 6% 7% 
1,038 Gdyr T&R.. 31% 30% 31 
1,022 Hanck Oi1A 38 35% 35% 
3,120 Holly Devel 1.15 1.05 1.05 
200 Holly Oil. 2% 2 2 
50 Hudson Mo. 5% 5% 5% 
250 Hupp Motr. 1% 1% 1% 
485 Lkhd Aircr. 285% 28% 28% 
3,642 LA Indust. 24 2 2 
1,022 LA Invest.. 44% 4% 4% 
300 Mascot Oil. .50 .50 
500 Nordon Cp 08 .08 
100 Occi Petrol 20 .20 
1,000 Oceanic oT 2 


Foilveite 


744 Pacific Fin. tid 10% 
335 Pac Gas&E 324% 31% 31% 
200 Fox ist pt. 32% 
pf. 
810 Pac Indem. 324% = 3” 
380 Pac Light.. 46% 46 46% 
172 Pac $6 pf. .107% 105% 105% 
80 Pac West O 10% 10% 10% 
600 Rep Petrol. 2% 2% 2% 
Rep % pf 35% 35 35 
ice Ra Oil .22 .22 .22 
2,925 Richfld Oil. 8% 7% T% 
bts 4% 4% 4% 
6,327 Ryan Aero. 6% 5% 5 
99 Safewy Str. 34 32% aa 
84 Sec Co Un. 30% 30 30 
35 Shell U Oil 12% ne 
200 Sig O&G A. 30 28 28 
100 Sontag ChS 9% 9% 9% 
1,923 8 Cal Edis. 265% 25 25 
10 SCaEd orpf 42 42 42 
1,751 S Cal 7 = 
6% pf B.. 29% 29% 
1,192 8 San —_ “ %* 
% pt C 
25 So _ Gas —_—— 
32 «32 
1,004 80 Cal Gas ™ 
A.. 32% 32 
4,004 So Pac Co. 16 ioe 
1,678 Std Oi] Cal. 27% 26% 
475 Superior Oi] 40 37 37 
100 Taylor Mill. 7% 7 1% 
9,515 nsamer. 7 
4,462 Un Oil Cal 18% 1 i 
545 Un Con O11 15 13 13 
735 Wel Oil Co 3% 3% 3% 
MINING STOCKS 
80 Ala Juneau 9 
20,500 BIk mam’h 2” a” a 
1,000 Cal Gold.. .03% -03% .03% 
1,000 Card G 08 .09 .09 


250 Con Chol G ae 1.35 
03 


1,400 Zenda GM. .03 
Cincinnati 
STOCKS 
Sales. High. Low. ion. 


55 Alum Indus 3% 3 
116 pend aS: + 17 16% 18% 


pf 34 
15 ony P pf. vs 101% 1014 
50 Churngold.. tig 1 
171 Cin G&Ept “10 ll 107 
235 Cin St. 2% 


92 
10 Cin Un StY 15 


10 P&G 5%pf.111. 1 


==} 


50 Crosley Ra 10 9% 

31 Crystal Tis 4 4 4% 

317 Eagle Pich 1 8% 

7 Formica In 1 10 «10% 
20 Gibson Art. 26 26 26 

MO sche 9% 9 9% 

= Hobart A.. 41 38% 38% 
ee 11% 10% 10 

ie _—_ sates. i 100: 100% 

Kroger 24 22% 

135 Nat Pumps 1 1 1% 

856P & G 565% 54% 
111 
2P&G 8%pf.218 218 218 
443 Randall B. 3 
404 Rapid ..... 8 

295 U 3 PlayC 34 314% 31% 

1,126 U int. 1 
73 US 18 Prtg pf 5 mas &% 4% 


Pittsburgh 


STOCKS 
High. Low. Last. 


100A M Byers 9 T 
309 AllyLudiSt! 20% 1 i 


Sales. 


% 
173 ArmstrCork 42 one 41% 
230 Auto Finan 1 1 1 
865 Blaw-Knox. 13 10 11% 
1,609 CarnegieMetl 35. 
1,722 Col G 6 
300D LC st 5% 
333 15% 15% 
Di 12% 12% 
3 rian SHE, 
400 Fort Pitt i* i* 
= 23 25 
2,668 iy 4 
. 4% 
802 1 
Fd ay 
1 1 
226 n* 2* 
730 2° 
20 «620 
100 -60 .60 
162 2 2 
is ax 23 
wl — 
248 91% 94% 
25 4 4 








Detroit 
STOCKS 
Sales. High.Low. Last. 
200 Allen Elec.. 1% 1% 1% 


3,103 Baldwn Rub a 24 
1,100 ea ie 19% 24 
3:960 a 


4,550 jee MeL ai -90 
945 Bur a o. L * 
850 Burry Bi: 
= Capital cy on om 

40 Chamb M oe 

2, 309 Chrysler ch? P 
200 Consum = % 85 
200 Cont Mot.. 2% 2% 


174 Det —— ett 
1, -_ wr) Nav. 


2s 
a 


=} 


oe -: . 
eee & ica pate 


665 Ex-Cell-O 
Aircraft.. 19% 16% 
476 Fed Mogul. 14% 14 
345 Mot 3% 
1,670 1% 


1,000 G Wd _ Ind. 3% Vy 
190 Gen Fin 
4,430 Gen Motors 44 


Bog & 


631 Goebel Br... . = 
900 Grahm- 1 1 1 
350 Grd Val Br 43 .38 .38 
200 ae 12 12 12 
140 Hoskins 144% 144% 14% 


4,471 Hale-Hersh 


Benke-w wine “tan 


ee 


3 
E 
3 
& 





ier-a 


~ 


3 
100 US Graphite a” 1 
100 Univ Cooler 





= High. Low. Last: 
Arund Corp 22 
537 Atl ary L 2 3% ah 
628 =— P 
Seeptaii4 ~ 1 
EL&P 77 3% 1% 


290 coned 
vison 
a0 Bsus Aas Ss 3 3 
I4 880 
100 Fidel ae as 
Fire ..... 30% 


1,000 Hi 
Co ct pf. 1 18 18 
‘ex Oil ia 


, ee 95 .90 95 
+. d 95 
Trans ‘o 15% 15 15 


P Patspt 27 
215 MtVer Wab % 3K 3% 


150 New lis pf.. is %, 2 


11 
ae 1! ‘aa = a vis 
oCent 88%, 87 
10 PennaWater % % 
& Pow.... 81 81 81 
10 PhillipsPack 


Co pt 68 68 68 
3,950 US Masuar 22% 19% 19% 
ODD-LOT SALES 
50 Arundel . 
BBs Transit 3S Se” 
ns. 1. 3 L > 
13 br x _ 
3 Mh 4% 


81 Cong Gas 

5% i114 113% 11 

130 Davison th pe ate 
117% 117% 


seue's 31% 31 31 
2 Guilfd Real 2.00 2.00 2.00 
2 GuilfdRe ‘os 50 (50 
70 Houston 


vte oy 19% 18% 18 
d uated T2424 24214 242% 
Mills 40% 
11 server was 14% ~«#21 = 
48 Monon; 
27% 27% 
43 ” 
Cas 13% 11% 113 11% 


OFwss 
& 





CURB STOCKS 

, High. Low. Last. 
635 Jeff L OM. 4 
100 Jett L Oi mm % 
8 Pan A Life Foe a ™% 
114 stana ‘Frut “4* “4% i 
60 St 





Chicago 


Sales. ae" Low. Last. 
4 Abbott Lab 62% 59 59 
fy wll brtid 31% 32 

7D A ms Mfg 9 8 8% 
100 Adamouae 7 7 7 
150 AdvncAlum 2 2 

100 AetnaBallB i 7 

150 Allied Lab. 14 1% 13% 

150 AlliedProdA 18 i % 17% 
Al Prod pf 7% 7 

445 AllisChalmr 3h 351% 
190 AmPbSv of 7 68 

1,521 Am Tel&T!1.160: ee 154% 







200 Aero uip 10: 
1,250 Asbest Mfg 
200 AssociatInv 33 32% 32) 
250 AtheyTrWh! 3: 3 3% 
15 Aubn Auto 3% 
610 AutomWash mn Ly Me 
1,600 Aviat&Tran 24 2% 
351 AviationCor 64 5% 5 
200 BackstyWit 7 6% 6 
550 Bastn Biess —™ 1 s12 
io Belden Mic 9% 8% 8% 
en 
200 BelmontRad 3 5 5 
3,850 via 24% 19 20% 
1,500 Br 9% 8% 8% 
50 *ghi. 1 18% 18) 
a= = 
19% 1 1 
A2l 21 21 
150 Faw 6 55, 5% 
1,600 (EL) 13. 10% 10% 
2 My ty 
28 a Gl 
002 13% 11% 11% 
300 M19 1T% 18% 
100 i4 13% 13% 
po 7 8668 ba 
150 sie sid 
3,750 1 14% «1% 
140 pf 51 50 
20 w 
pt 105 il 105 
&L pf 4% 4 
100 Chain Belt. 1 15 15 
50 Cherry Burl 7m 13% 
150 cheegs Oot ot a at 
¢ 0 Cor 
1,050 Chi Torp pf 37 360 36 
850 Chi FixShft 72 65% 66% 
10 ChTowl 4 * = 109 
250 Chi Y Cab. 8% 814 
3,417 Chrysier .. a 69 
400 Cities Serv. 8 
150 Club Alum. 2% 
90 Colem L&S. 25 21% 21 
13,650 Cmwith Ed. 27% 
700 a ia” 2 


8 

: 

w 

8 
- gat 
“peace 


2235 
2255 


“SES o 


pee 
oa 
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oa 


s 

~} 

<" 

$89 
“Bane pee 
“Bane eRe 


Dodge Mfg 
150 Eddy Paper 1 16 16% 
900 Elec House 3 3 
1,250 Elgin Nat.. 21 19% 19 
191 Fairbks M. 33% 
200 Fitz S &°e. 11 il 11 
F D.. 4 3% 3% 
800 Fox (P) Br 14% 13 13 
400 Fuller = 2 
97 Gen Am 


3 
[ 


» 
pEES 


BetSe 


6 
200 Harnischfgr 5 
2,000 Heileman B 


8 
200 Hibbard SB 
400 Horders Inc 11 
rmel&Co. 24 


% 

=") me 
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22 x 
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: 
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SB SE'S 
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200 Le . 
1,650 Lib- McNeil. 
400 


“me g 
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150 Nat! Stand. 
550 Nat Ui 
750 Nob Spk In 
200 Nor Ill Fin 
2,150 Nw Bancorp 
400 Nw Engin.. 


Ze 
Gz 
Fs 
8 SE 
S:: 
Bye 


150 Pa Elec Sw 
630 Pa R R.. 

358 Pa GasL&c 
10 Perfect Cir. 
100 Ba. 


if 
BS 

A 
alee 
a 


200 Stan Dr pf. 1% 
230 Stein A&Co 1 il 
100 Sterl Brew. a 
400 Stewart Wa 10 
100 Storkline F 
200 Sund Mch 


700 Trane Co. 

276 U 8 Gypsm 
1,000 Utah Radio 

200 baggy teh “a 
1, = = 


200 Wieboldi ‘st 
10 WieboldtSpf 83 
450 Wisc Banks 


350 Woodallind 
4,050 Zenith Rad. 1 


105 Hussman-L. 
140 Hyde P Br. 
110 Hyde PB pt 


gies! 

23 

Be 
“Hine 6 


BBEEE ZaEB-optte.F 
PR oe oe een 


? 
all 
wo 
5,5 


rrick Cp. 
80 Signode Stl 

Strap pf.. 
30 Sivyer St C i 
250 So 
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ba 
33 «33 
oh ah 
“i % 
50 «53 
3% % 
11 11 
wt yp Sade % . 
nt oe . . 32% 32% 
40 Johnson-S-S 1 15 
Knapp- Mon 10 «610 
210 Laclede 5 5 
235 Laclede Stl 
250 Collins Mor 
50 McQuay-No c: os 
60 Meyer-Bike. 1 
ti Mo Portia. 10% 10% 10% 
‘o > 
t B - 2 2 @ 
= a ro ag 101 
a Dac 
7 Nat Cdy 2d 90 oo” oo” 
ice-St 4% 4 4 
Rice-Stix 2.80 80 80 
st L B Bid 2 2 2 
11 = LPS pt 2 2 2 
pf. 33% 33% 33% 
1 Se 2 pf 80 80 = 80 
29 semen “ae 12 ae 
ri-Al .. 
Stix-Baer-F 6 6 6 
356 Wagner El. 28 25% 25%. 
Cleveland 
STOCKS 
Sales. High. Low. 
8AirWApf 9 9 
130 Akron B M 
55 Apex Elec. 114% 11 
290 Brew Corp. 
305 City 1&@F.. 1 
City Ice pi 8&4 & 
125 Clark Con. 20 19 
32 Cleve Il pf.113 113 
y 20 
1,042 Cliffs C vtec io 6b 
237 Com Bkbnd 11 10 
Dow Ch pf.11 
Eaton Mfg. 
Elec Cont.. 50 
Fault! Rub 
Goodri 3 
Good: - 31 
Greif A 3 
Han MApf.101% 101 
Inter! oP 
S Mch 
Kelley Isl. . 
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THE ANNALIST 


Wednesday, April 5, 1939 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


SECURITIES 


The nu mber at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 

. = so 
Argentine unf 4s, 1897... 
{Belgian Prem 5s, bpes 2 
1 t 5s 











RS 





SSBB roeRowoowh 
7 





issues 
+Finland ist 4 
+Finland 5s, 1! 
+¥French 
+French . 
+French 5s, wesersess 28 
German Funding 3s, 1946 28 
German Dollar eee... Ow 
German Dollar Bonds..... OW 
German Internal Bonds... . OW 
Italian Cons 3} . 19% 


Ss, '36-60.. 
-60. : 

tMiat R R 4s,’60(1, 

— 6s,’ 56(1, 000 


ong 
Seewict "Gov g 7s, 
Swedish Internal issues... 


Payable in currencies of issuing coun- 
tries. 


tin dollars per 100 gold rubles. 
CANADIAN SECURITIES 
ISSUES: 


and interest payable in United 
59 
63 
100 
105 
83 
86 
113 
109 
110 











Saskatchewan 5s, "1959... 72 Kt) 
tInterest payment rcluced ‘one- -half, ef- 


fective June 1, 1936. 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


RKANSAS: 
S une Rock Water Rev 4s ow 
U. S. TERRITORY BONDS 
% f 1.70%- 
© Pietioye San. Sueat .. i808 
gear LAND BANK BONDS 
, M 1955-45 
ithe July. 1955-45. . 
3s, Jan., 
3s, May, 
JOINT STOCK LAND BANK 
BONDS 
3s, 1941-38 
5s, 1934 


PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 
Puget Sd P & L 5%s,'49.. 86% 87% 
So Jersey G & E 5s, 1953.126 
Un Elec of N J 4s, 1949. .117 
tTraded flat. 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 48,'51.110%% 
American Wire Fabric 7s, 


1942 90 

Bear Mtn-Hudson River 

Bridge 7s, 1953 a 
Chicago Stockyds 5s,'61. 
Rock Oil 7s, 1937, 


c/a 

General Mot Accep 3s,’46. 

tHaytian Corp 8s, 1938... 13% 

Hoboken Ferry 5s, 1946. 

New York Hoboken 5s,’46 33 

New York Shipb 5s, 1946. 98 

Scovill Mfg 5s, 1945... .107 
- Toledo T R R 4%, 1957. .108 

wit 


Woodward Iron ist 58,” 52.1 
Woodward Iron 2d 5s, ’62. 102 106% 
tSelling flat due to default in interest. 


BABY BONDS 


bal 
Wee rorecececetocets @ 


Issue. Amount. Price, 

Central El & Tel 5s, '55. .500 103 
Columbus El & Pr 6s, '47.500 106 
Georgia Power 5s, 1967. ..500 102% 
Illinois Pr & Lt 5s, 1956. .400 99 
Illinois Pr & Lt 6s, 1953.. 10314 
Indiana Elec 5s, 1951 91 
Iowa Pub Serv 5s, 1957. .500 105 
N Y Pr & Lt 4%s, 1967 eee 108 
Pub Serv Penna 5is, '53 56 
Scranton Spr Br W 5s, et. 500 8514 





Rea Estate Bonps | 
Inquiries Invited 


| 
} 
| 
David R. . Mitchell & Co 
| 
| 


— 1916 


New York Seourtty "Dealers Assn. 
20 Broad St. New York) 
|Tel. HAn. 2-0727 Teletype NY 1-1663| 

















REAL ESTATE SECURITIES 
Key. Bid. Offer. 
Broadway Barclay 2s, 56. 20 23 
roadway Mot 48-66, 1948 ro 69 
Chanin Building 4s, 1945. 47 
oe Off Bidg 5s,’52. tor 42 
500 Fifth Ave stp 4s, °49. 3: 
50 Broadway inc 3s, '46. 
+42 Broadway ist 6s, 1939 sat 
40 Wall St ist 6s, 1958 
tFox Theatre & 
ist 644s, 194 ‘ 
Fuller Bid 944. 
Fuller ag ag 1st 2s, 4s, 
1949, 
Grayber bar Bide 1st ¥ os; 46 7% 
Harriman Bidg ist 6s,’51. 
Hotel St George 4s, 1950" 
Lefcourt Manht 4s-5s,’48. 
Lincoln Bldg 7s big "63. 
Loew’s Th & R 1st 6s, "47. 
Metro ee "45. 
* Pn — ub ist 


+165, Bway ist ag 
Realty Assoc 

Roxy Theatre Ist ~g 1987 
+tSavoy-Plaza 3s, '56, 
+Sherneth — 55s, 56. 
61 a st 3%s-5s, 


2 Park Ave Bidg ist *, 4 53% 
Wall & ee St ist 4 


951, 18% 20 
+Selling ‘nat ‘Gus to default in interest. 


BANK STOCKS 
BOSTON : 


First National 

Merchants National. 
National Rockland 
National Shawmut 


MILWAUKEE: 


65 Marine Nat Exch Bk..... 
65 Marshall & Iisley Bank 
NEW YORK CITY: 
Bank of Mamnattan Co... 
Bank of Yorktown. 
Bank of N Y & Trus 
Bankers Trust = 
Bronx Trust .... 
Brooklyn Trust . 


Chase National .. 
Chemical Bank & Trust. 


Tus’ 
Commercial National .... 





BANK STOCKS (Cont.) 
Key. Bid. 
Continental Trust 12 
Corn Exchange Bk Tr.... 
Empire Trust Co 1 
Fifth Avenue National... 
First National 171 


Manufacturers 
Manufacturers cum p 
Merchants i 
National Bronx ... 
National Safety .. 


& 
Public National 
Sterling National 
Title Guarantee 


Trade 
Underwriters Trust 
United States Trust 


NEWARK: 


Federal 

Fidelity Union 
Lincoln National 
Mer Newark 


West Side 
PHILADELPHIA: 


Central Penn National... 
City National 

Corn Exchange 

Fidelity Philadelphia 
Finance of + anit: = 
First Nationa 

Frankford 

Germantown 

Girard 


28 
is 


Nat Bank Germantown... 


North Philadelphia 
Northern 

Pennsylvania Company... 
ee 


ST. LOUIS: 


Boatmen’s National 
First National 


7 
Manufacturers Bk & Tr.. 17 
Mercantile Com Bk & Tr.129 
Merc Com Nat B ben ctfs 5 
Mississippi Valley Trust.. 29% 
Mutual Bank & 
Northwest Natl Bk (new) 19% 
St Louis Union Trust 51 
Tower Grove Bank & 
United Bank & Tr 


SAN FRANCISCO: 
Bank of America N T 8.. 32% 


INSURANCE STOCKS 
Aetna Casualty & Surety. = 
Aetna Fire 
Aetna Life 
Agricultural 
American Alliance 
American 
American 
American 
American 
American Rese 
American 
Automobile 
Baltimore Amer 
Bankers & Shippers 
Boston 
Caméen Fire 
Carolina 
City of New York 
Conn General Life 
Continental Casualty 
Eagle Fire 
Employers Reinsurance... 
Excess 
Federal 
Fidelity and Deposit 
Fire Assoc of Phila 
Firemen’s Fund 


Franklin 

General Reinsurance 
Georgia Home 
Gibraltar F & M 
Glens Falls 

Globe & Republic 
Gloge & Rutgers 
Great American 
Great — Indemnity... 
Halifax Fir 

Hanover 


Homestead Fire .. 
Insurance Co of N A. 


Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins.. 
Merchts & Manufacturers 8% 
Merchants Fire 44 
Merchants (Prov) 

National Casualty 

National Fire 

National Liberty . aren 
National Union "Fire. 122 
New Amsterdam Casualty 11 
New Brunswick 30 


Offer. 





INSURANCE STOCKS (Cont.) 
Key. Bid. Offer. 


65 Northwestern National... 130 
65 Old Line Life 1 


Preferred Accident Inc.... 
Providence 

Reinsurance Corp 
Republic of Dallas 
Revere (Paul) ... 

Rhode Island .. fs 
St Paul Fire & Marine... 
Seaboard F & M 
Seaboard Surety 

Security Insurance 
Springfield Fire & Mar... 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co. 
U 8S Fidelity & Guaranty.. 
U S Fire 


446 
19% 
50% 


Us Guarantes 
‘Westchester Fire 


GUARANTEED STOCKS 
(Guarantor Parentheses) 
Delaware (Pen 44 
Ft Wayne & 7k "ot (NYC) 54 


). 

St L Br 1st “* yk _- 181 

Utica C Susq (D 52 

Warren (D L aw 
INVESTMENT TRUST 

SECURITIES 
Fixed or Unit Type 

Assoc Nat Shares 

Asso Std Oilstocks Shs, A 4 

Corporate Tr accum mod. 2.5’ 

Corporate Trust AA mod. 2.57 

Deposited Banks N Y¥ A.. 1.49 

Deposited Ins Shs A 5 

Deposited Ins Shs B 

Diversified Trust C 

Diversified Trust D 

Fundamental Tr Shares. . 

Independence Trust Shrs.+2.00 

Nation-Wide Securities B.. 3.48 3.58 

No Am Bond T ctfs 

No Am Tr Shrs 1956 

No Am Tr Shi 

Premier Shares 

Primary Trust Shares.... 


Trust Std oe Cc. 
Trustee Std I 

Trustee Std oil B 
United N Y Banks 
Uselps A 

Uselps B 


Administered Fd second. . 
Affiliated Fund 

Amerex Holding Corp.... 
American Business Shs... 
American Gen] Equities. . 

ton ind 

British Type Investors... 
Broad St Inv Co Inc 


s 
Chartered Investors 
Chartered Investors pf... 
Chemical Fund 
Commodity Corp Cap 
Commonweaith Invest.... 
Delaware Fund, I 
Dividend Shares 
Fidelity Fund 17.25 
First Mutual Trust Fund. 6.58 
Fiscal Fund (Banks). 2. 
Fiscal Fund (Insurance). . 
Foreign Bonds Assoc 
Fundamental a a 
General Capital Corp.... 
General Investors 
rated Investors... 
utional Securities: 
Group 

Insurance Group 

Investors Fund C 


AH ~9¢ BSaSpp RaBSawprke awed: - B, 
"Seeeperesense seesaursk SSaberseerssas 


aaB8S 


- 
aSne 


Mutual Inv 

Nation-Wide Voting Shrs. 1.15 
National Investors (Md).. 5.27 
New England Fund 1.56 


Massachusetts Investors. .19.31 
Fund 10.1, 


_ 


AMNOAOAAWOAI Ne 


Building Supply. 
Electrical Equip 
Insurance Stock 
—— 


NPANMPOMANMwMs 


- 
- 


n 
Putnam (Geo) Fund 
Quarterly Income. 

Republic Invest Fund. 
Selected Am Shares.. 
Spencer Trask Fund 
Standard Utilities 


BBe RSokzE 


Pe, oY 
28 
_ 
on FO OF 


.. &2. 
S erttyh 
s"geekess 


NS 


ad 
ay 
a 


INVESTMENT BANKING 
Biair & Co 


Schoelkopf, Hut & P 
tLiquidating value. 


PUBLIC UTILITY STOCKS 
Key. 
Alabama Power 4 
Am Dist Tel of N J 
Am Dist Tel of N J pf.. 
Arkansas Pwr & Lt pf... . 86 
Atlantic « City Elec 4 11 
Birmingham Elec 7% pf.. 
Buffalo, Niagara & E pf. 1 
Carolina Pwr & Lt pf.... 
Central Maine Pwr $6 pf. 
Central Maine Pwr 7% pf. 9 
Central Power & L pf... 
Consolidated Traction 
Dallas Power & Lt 7% pf. 
Derby Gas & Elec pf.... 
Eliz’town Con Gas 
Eliz’town Water 105 
Emp & Bay State Tel .... 
Franklin Tel 4 Tel 
Idaho Power 
Interocean Tel. ‘ Tel 
Interstate Nat Gas 
Interstate Power pf 
Jamaica Water Sup pf.. 
Jersey ord rs r ay bi pf. 22% 


Kansas G 

Kings Co vighting & pf.. 

Long Island Lt 7% pf A. 
Mississippi River ‘pwr pf. “118% 
Mo Kan Pipe Line 

Mountain State Pwr - 
Mountain St Tel & 

Nebraska Power 7% rs “110% 
— x gO Pub Serv pr 


= En lana Pub Serv pr 
ien 
foe Glue Pub Serv ion s 
N Y Mutual Tel & Tel 
North’n States Pow 7% pf $8 
Ohio Pub Serv 6% pf 


Be: £8808 Ba: es 


_ 
_-_ 
a —) 


Bip ak @. : 


Pac & Atl U . vy! s Tel. 
Pac Power Be 


Peninsula Tel a'r 
Peninsula Tel & Tel 
Penn Power 
Plainfield 


i% pt. 94 
Rochester be & Tel ist pf. 11 
Sioux City Gas & El pf.. 92 
South & ‘Atlantic Tel 

Calif f 


Tenn Elec nay gS a pe: 
Texas Power a, 
Toledo Ediso 
United G & E orni ‘e 
Utah Pwr & Lt 

jan R 


Virgin wy 
65 Wis E P 6% pf (1921). 


65 Wisconsin Tele 7% pf....118 





We Invite Inquiries in 
Milwaukee & Wisconsin pa : 


LOEW Ii & co. 


Milwawu « 
TELE EM 


ONE LeTvee 
DALY 5392 * MILW 488 








listings. 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


INDUST. AND MISC. STOCKS 
Am Cyanamid cv pf 
American Hardware 
American Maize 
American Mfg pf 
Andian National 
Argo Oil 
Art Metal Construction. 
Columbia Baking 
Columbia Bak 7% cum vi 19 
Crowell Publishing 26 
Dentists Supply .. 


Diamond Shoe pf 
Dictaphone Co 
ixon (J) Crucibie | 
Shoe cv pf. 


East Sugar Assoc. 

East Sugar Assoc pf..... 
Fairchild Eng & Air.. 
Fashion Park Assoc 


Foundation Co ... 

Garlock Pkg ... 

Good Humor ... 
Graton & Knight. 

Graton & Knight 1% pt. 

Great Northern ees 


iliacns 


aap 


8 SyS5 


National Casket 

National Casket pf. 

Norwich Pharmacal (new) 1% 

Nunn-Bush Shoe common. 12 
Ince 6% pf 


178 
5% 


United Artists Th 

Unit Cigar-Whelan cum. pt 21 
Warren a. ev pf. 44 
Western Dairies vt 


OW—Offerings Wanted. BW—Bids Wanted. 


3—Cutter & Dixon, 29 Broad- 63—Stifel, Nicolaus & Co., Ine., 

way, N. ¥. Phone Digby 105 W. Adams St., Chi- 
Tel. NY 1-971. 208 Se. La 4-7532-33. cago. Phone wt 5770. 
Salle St., C oe; Phone 10@—David R. Mitchell & 26 65—Loewi & Co., 208 E. Mason 
State 6694. A. T. T. Tel. Broad St., N. ¥. Phone St., Milwaukee. Ph. Daly 
CGO 1124. HAnover 2-0727. See above. 5392. See Above. 


1—Carl Marks & Co., Inc., 50 
Broad St., N. Y¥.; Phone 
HAnover 2-0050. “A. T. T. 

















“Ex dividend. 
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